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THE MONEY MARKET. 
| Tue approach of quarter-day increased the demand for 
| money, and on several days a small amount of business 
_was done by the Bank of England in loans at 5 per cent. 
| Discount houses felt that they had a grievance in being 
| charged this rate at a time when the arrangements, lately 
|made in order to stimulate the sale of War bonds, pre- 
'clude them from offering more than 3} per cent. for loans 
| from other lenders. On the other hand, they benefit by 
_ getting all their money, except what the Bank lends them, 
|at or below 3} per cent., whereas in ordinary times, when 
| they are ‘‘in the Bank,’’ much of the money that they 


get outside has to be paid for at rates which tend towards ° 


| Bank rate. Moreover, the Bank has tempered the wind 
| for the bill-broking lamb, which has not been very closely 


| shorn of late, by lending for shorter periods than a week, ° 


\ ery little business was done in discounts, and the market 
|seemed to be chiefly interested in anticipations of the 
| Chancellor's announcement on Monday next with regard 
to a new War Bonds campaign. There is a widely held 
view that by offering a longer bond, in addition to the 
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1o-vear variety, the Chancellor would attract much money 
that is now going into long-dated or perpetual securities, 
and would also lighten the problem that is now being 
builx up for his successor 10 years hence. There is no 
doubt that a 30 or 40-year bond, with a lower rate, otfered 
at a big discount—a 4 per cent. bond, for example, in the 
would be highly popular, especially 
But there 


neighbourhood of $5 


if it were redeemed by aniaual drawings at par. 
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| 
| Total spent ...... 1,309,561,586 | Raised by revenue ., 


i 


is little expectation that suc h a new. departure will be | 


made, and not much that money will be made cheaper, 


though this might evidently be done with obvious good 


eliects. 


> 
Sept. 27, | Sept. 20, | Sept. 13, | Sept. 6, 
1918. 1918. 1918. 1918, 


iene as, Py r ye ye 
Ps 


ow 


Bank of | Rate to Clearing Banke 3 3 
England} Rate on Foreign Money 4 3 3 


Banks’ Deposit Rate .......... 3 
Discount | Call ..ccsesseeeess) 3 3 | §$ 
Houses jf Notice ...s.cscsoee) 38 3 3 3 
Treasury Bills (3&6 months) ... 34 34 3a 3 
Market rate (3 months’ bills) ... 34 34 a. 
» * * 

lhe B return showed increases of £547,000 in the 
stock of gold, £1, 098,001 in the note circulation, and a 
conseque decrease of £551,000 in the Reserve. The 
total securities declined by 14 million, and the deposits 


were £,2,155,000 lower, Public falling by £,0,191,000, 


while Other rose by £4,033, 000, 
. * o * 


The « 


£, 2,091,500 


reulation of currency notes expanded — by 


to £.275,168,600. Government securities in 
“~~ qs 


the Redemption account were £.2,042,600 higher, and the 
~~ « 


bal it at the Bank Ol England in re ased by £96,500. 
* * * * 
xpenditure for the week ended September 21st fell to 
{42,119,700 lo meet this sum Revenue contributed an 
l hea amount—namely, #£,18,014,700, while 


om the sale of National War 


£, 18,005,000, and War Savings Certificates £. 2,000 ,000 
‘Treasury Bills were increased by £15, 087,000, but Tem- 
porary Advances were paid off for £.10,364,250. Sub- 
receipts and payments under ** Other Debt ”’ prac- 

ceed each other. War Expenditure Certifi- 

‘ ‘ rthe reduced by £502,000, leaving the 
these certificates now outstanding £75452, 300. 

ese and various nunor operations reduced the Exchequer 
alances ove! £14 millions to AM 1,079,0 0. Lhe increase 
in the Revenue returns was chiefly owing to the heavy 


vield of .0,220,000 Irom excess profits duties, and a re- 


+ 

~ 
ceipt of 45,759,800 under the cryptic ‘* Miscellaneous.’ 
As will he 


seen 


from our table given in the next column, 


the National Debt is now £6,860 mililons, being an in- 
crease of over £224 millions for the week. 
“~ - 
> * * 


The foreign exchange 
> 


e market is exceptionally quiet. 
The Dutch quotation for sight bills still fluctuates from 
day to day, and the market is weak at 9 fl 87c to 41. 
Java, as it happens, still quotes sterling at slightly over 
10 fi for telegraphic transfers. The French cheque rate has 
moved slightly against France at 26f o8c. Spanish ex- 
change, after falling away, has improved, and is now more 
in our favour at 20p 78 to £1. There is not much 
movement in Italian rates; Swiss exchange, too, keeps 
steady, but Scandinavian quotations have turned against 
us. Among the South American group the Rio quotation 
for go days’ sight bills is unfavourable to London. 
Quotations for China and Hongkong are still nominal at 
5s 6d for taels and 3s 8d for dollars, but so long as the 
silver scarcity continues there is not likely to be much 
business either way. 


} 


| 
| 
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A SUMMARY OF WAR-TIME FINANCE. = 
Frxanciat YEAR a date), Arnit 1-Skrremnen 21, 191g 


£ 
330,026 a9 





Decrease in balances 9,050,891 | Net borrowings .... 


970,483,893 
Total.....++++» 1,300,510,695 Total.......... 1,300,510,69% 
Granpd Sree 1, 1914, to Serremper 21, 1918, 


£ 
Total spent ...... 8,261,414,058 Raised by revenue 2,119,214 697 
Inc. in balances .. 6,918,751 Net borrowings .. 6,149,118. 99 


Total........ 8,268,332,809| Total ...... 8,268,332,899 
The expenditure includes loans to Allies and Dominions, 
the Chancellor’s Vote of Credit speech, 


August 1, 1918, as £1,610,500,000, made up as below :— 
(Million £'s.) 














i ee 
| Advances | Advances Advances) 
Aen. | During | During | April], Sotal Advances 
‘to Mar 31, | Financial | Financial | 1918, to rom August ], 
” 19:6 ’ Year Year Aug. 1, 4 1914, to 
™ 1916-17. | 1917-18. | 1918. Umust 1, 19ig, 
ee siligaempmagsanennar | emenenasinamgenenens ee 
Dominions ...... 88 59 47 14 
NS acassbanaed 288 «|| l539 505 70 ee 
Total ........ 376 598 552 844, 1,610) 


For the financial year 1918-19 loans to Allies are estimated to increase by 


£.300,000,000, and to Dominions by £50,000,000., 
Estimates for 1918-19. £ 


Revenue cecccccecccscccessecsessecsess 842,050,000 
SRE eind cb decnccebancennscnntatecs 2,130,147,000 
Expenditure .....ccssececscssesssesese 2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— , 

(Million &'s.) 





Cc 
Aug. 1, Mar.3], Mar.31, Mar. 31, Mar.31, Sept.2), Singce 
1914. 1915. 1916. 1917. 1918. 1918. Aug. 1 
4. 

Funded Debt ........ 5867 58335 3185 S178 SI7T8 S78 — m9 
Term.Annuities...... 29°6 280 26'1 240 240 240 — 56 
% War Stock .. oo 6 | 1 628 62°7 62°7 627 + @ 
wo | 44% War Stock .. -_ ee 900°0 20:0 20-0 200 + 20 
© 14&5% War Stock 60 ee to 1,9624 20730 | 20:44 + 2,044 
Q | Nat. War Bonds. . ad - éo ae 614-2 | 1,085) + 1,005 

| Treasury Bills.... 155 72 566°8 463°7 9726 '1,0932 + Ll 

4 Excheq. Bonds .. 20°5 674 «#617700 «630030 4146) «(4158 + 

& |} War Savings Crts ee . 14 745 13%7 | 1804 1804 
= | WarExpend. Do oe ee 236 22:9 14 1 
5 Other Debt ...... se 2 92 3165 9369 1,1892 + 1,163 
American Loan. » ee 61-4 514 514 51-4 514 
Temp, Advances 10 ee 199 2176 1923 3283 + 378 
653°3 1,1050 2,133°1 3,854°4 5,839°0 | 6.8097 + 6,1564 
Other Cap. Liabilities 57:2 57:0 56°7 52°2 61:2 510 — 62 
Total Liabilities . 7106 1,1620 2,189°3 3,9066 5.8902 68607 + 6,1502 


* * * * 


EVENTS OF THE WEEK. 


SEPTEMBER 21ST.—aAllied successes in Palestine and the 
Balkans. japanese Cabinet resigns. 
SEPTEMBER 22ND.-—Turks surrounded in Palestine 


| Bulgars in full retreat. 


SEPTEMBER 23RD.—Railway strike in South Wales. 

SEPTEMBER 24TH.—Count Hertling’s Speech to the 
Reichstag. Railway strike spreads. 

SEPTEMBER 25TH.—bBritish troops in Bulgaria. 


SEPLEMBER 26TH.—Franco-American attack in (ham 
pagne. End of railway strike. 
SEPTEMBER 27TH.—British attack in France. Mr 


Asquith at meeting of National Liberal Federation at Man- 
chester. 
—_—_—_——s 


BAD FINANCE, BAD SPIBIT. 

THANKS to the belated firmness of the Government, the 
devoted exertions of Mr J. H. Thomas, general secretary 
of the National Union of Railwaymen, and the patriotism 
and good sense of the great majority of the railway 
workers, the danger of a national disaster in the shape of 
a railway strike has been averted. This danger only 
threatened because a minority of the men, eager to take 
advantage of a chance of improving their position, refused 
to be bound by an agreement which had been recognised 
by their leaders as fair. If this minority had carried their 
fellow-workers with them they would have made anything 
like collective bargaining impossible in future, and s0 
undermined the whole trade union organisation, to Say 
nothing of the injury that they would have inflicted on 

nation and its Allies and on the great cause for which they 
are fighting. Why should such a danger have mena 
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the causes of freedom and justice? The men who threatened 
it sO seriously are In most Cases just as patriotic as the 


rest of us. They come from a class which responded with 


marked alacrity to’ the recruiting appeal in the early 
years of the war, and has produced some of the finest 
fighting men in an Army which has beaten the Prussian 
war machine whenever its leaders have given it a fair 
chance. Why should such men as these—or their kindred 
jeft at home—threaten not only the Allied cause, but the 
patiently built-up tabric of trade unionism, that has done 
so much, and may do so much more, to improve the lot of 
the workers? 

No one who ts not in close personal touch with the men 
in question can presume to give a decided answer to this 
question ; but several reasons stand out as probable causes 
of amovement which ts at first sight so amazingly illogical. 
In the first place, there is the pitifully bad education that 
this immensely wealthy country has seen fit to provide for 
the majority of its inhabitants. It has taught them little 
or nothing about the facts of life and the duties of a citizen, 
and then feels hurt and surprised became some of them, 
at a time of great strain and pressure, arrive at curious 
conclusions as to what is best for the country and for 
themselves. Secondly, there is the bad impression caused, 
and very naturally caused, among those who are inclined 
to question the sincerity of our ruling classes in the matter 
of our war aims, by the Government's flirtation with Pro- 
tection and an economic boycott of our enemies, without 
regard to the terms of peace. That a boycott of a half- 
beaten and unregenerate Germany might be necessary as 
acurb on her future ambitions all must admit. But 
measures taken and talked of by members of the Govern- 
ment, advocated by the Ministry of Information’s famous 
film, and preached by Mr Hughes, an officially invited 
visitor, can easily be made to look as if a war that is 
ostensibly to make the world safe for democracy is to be 
used as a means of Imperialistic and commercial aggres- 
sion, even if German militarism is defeated and dethroned 
for ever. \Ve do not believe that the good sense and 
honesty of this country would tolerate such a sordid end 
to a war that was entered on for such different objects ; 
but since the Government sees fit to play these question- 
able games, it cannot be surprised if the determination o! 
some of the workers is shaken, and if a handful of adroit 
pacifists, who want to check our war effort, use the 
Government's mistakes as a means of making trouble. 
Finally, there is the very natural belief, engendered by 
inflation d bad war finance, that the rich are making 
fortunes cut of the war, and that high prices are putting 
millions into their pockets. We believe that, on the whole, 
the tend: is the other way, that, though some of the 
well-to-do are still being allowed to get away with big 
lumps of war spoil, one result of the Government’s extra- 
vagance and financial ineptitude has been to distribute the 
income of the country more widely, and that the richer 
classes as a whole are, or will be, less rich owing to the 
war. But unchecked inflation, reckless waste by the spend- 
ing departments, huge amounts borrowed at high rates, and 
taxation that still, in the fifth year of this enormously 
costly war, leaves the wealthy with a big free margin to 
do with as they please, are facts that do not tend to impress 
on workers the need to work hard and steadily, for a wage 
that has little more than covered the advance in the cost 
of living for those who before the war worked for pay 
that was admittedly low. Earners of wages on this scale 
may also, when we consider the extent of the economic 
education that has been given to them, marvel when they 
See that it is necessary for the Prime Minister 
and the Chancellor to come to the City and 
appeal for a better response to the loans that 
the Government offers to those who are blessed 
with a margin. The investing classes are asked 
to provide, by the purchase of War Bonds, 25 millions a 
week to finance the war. This sum, as the City article of 
the Morning Post most truly pointed out last Tuesday, 
is much too small in view of the deficit of 2,000 millions 
and more that is expected this year. But, in spite of the 
highly favourable terms attached to the Bonds, it has not 

found. With this example before them of the 
Nancial patriotism of the well-to-do, it is not to be 
Wondered at that low-paid workers should have hazy 
hotions about their economic duty at this crisis. 


THE ECONOMIST. 


; RAILWAY AND SHIPYARD DISPUTES. 

A Sourk Wa es correspondent writes :—‘‘ According to 
the Abstract of Labour Statistics of the United Kingdom, 
the average weekly earnings per head of nearly 500,000 
servants of 27 railway companies in the United Kingdom 
in 1913 was 27s 113d. The average was not appreciably 
higher than that in July, 1914, when the war broke out. 
It was substantially above the average wage for the 
country as a whole, but it was considerably less than 
the average wage in many employments requiring less 
individual responsibility and training, and the railway- 
men were engaged when war broke out in a determined 
organised effort to raise their wages. Since July, 1gI4, 
there has been an advance in the retail prices of the food 
commodities included in the Board of Trade monthly index 
ol 116 per cent. This index is admittedly not an entirely 
reliable guide to the depreciation in the purchasing power 
ol money in the acquisition of articles of food, and much 
less so to the increase in the cost of living. The Select 
Committee on National Expenditure made inquiry into 
the basis of the calculations given in the monthly figures 
of the Board of Trade, and found that they rested on a 
collection of the household budgets of a number of work- 
ing-class families made by the Board of Trade as long ago 
as 19t2. It is well known that the relative importance 
of the various articles included in the index has undergone 
great changes as the result of war conditions. Most cf 
| them are rationed, and there has been an extensive use 
of substitutes ; but the Board of Trade figures assume that 
the proportions have been unaltered, and a record based 
on this assumption, though useful as a statistical fact, is 
greatly out of touch with the present day realities of the 
situation. Moreover, the proportion of the average wage 
ot a normal working-class family spent on food is about 
52 per cent., ie., just over tos out of every £1 
income. <A statutory check has been placed on an increase 
in the rents of working-class cottages, so that the 12 per 
| cent. or so of the average working-class family income 
| absorbed by rents has not been appreciably alfected by war 
/conditions. The cost of clothing has increased very con- 
| siderably. Some of the most ordinary articles are now 
| double, and even treble, the price they were before the 
war, and there has been a substantial increase in the cost 
of fuel and light. It is true that there has now been 
introduced a fuel and light rationing scheme under which 
consumption will be restricted and expenditure conse- 
quently reduced ; but up to now the labouring classes have 
been able to get practically all the coal they have re- 
quired, and have had to bear the burden, therefore, of 
the rise in price of coal and gas. Taxation has also been 
increased, and this charge is estimated by the Board of 
lrade to account for about 10 per cent. of the increase 
in the eost of food since July, 1914. The Board of Trade 
state they have not been able to compare actual ex- 
penditure on articles other than those of food with the rise 
in the level of prices, but they estimate that the increase 
in the cost of living must be less than go per cent. During 
the period of the war the railwaymen have been- awarded 
five or six successive increases, and are now in receipt 
of a war bonus of 30s per week, which, added to the 
average of 28s ruling before the war, gives them an ap- 
proximate average wage to-day of 58s per week without 
taking into account the wage value of superannuation, 
uniforms, gratuities, &c. The cost of living has increased, 
according to the Board of Trade, by not more than go 
per cent., while the average wage has advanced by about 
og per cent. The increase is estimated by the railway- 
men themselves at a slightly higher figure, one member of 
the Executive giving it as 120 per cent., and Mr J. H. 
Thomas, the general secretary of the National Union of 
Railwaymen, at 110 per cent. Of course, it has to be 
borne in mind that these are individual and not family 
earnings. There has been a withdrawal for service with 
the fighting forces of something like 100,000 railwaymen, 
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but these have been largely replaced by female labour, 
which, for the time being, is being remunerated on the 
principle of equal pay for equal work, and as very many 
of the women are the daughters of railwaymen, their earn- 
ings have gone to swell the family income. There is no 
data available to show how far these new sources of 
income have balanced the loss of the earning power of the 
sons who have been called up. * 

‘* Such are the most salient facts of the wage position on 
the railways, and they prove that the discontent of railway- 
men living in great mining and other industrial centres 
where the average wage is considerably higher 1s not 
unnatural. It is hardly human nature to expect a railway- 
man to sit down and rest content with an average wage 
of less than £3 a week when he hears of eight coal- 
tippers being paid a lump sum of £80 for four and half 
days’ labour. If we are to get at the root of wage 
troubles we cannot ignore such inequalities. It may be 
very difficult, if not practically impossible, to remove them ; 
they are inseparable under conditions of acute labour 
shortage and trade union exclusiveness ; but they have to 
be taken into account in apportioning blame for industrial 
disputes. It is to the credit of the railway executive that 
during the recent negotiations it suggested to the railway- 
men’s representatives a wage system by which there would 
be a diflerentiation based on whether a man was em- 
ployed in an industrial or an agricultural district, and on 
whether a man had or had not family responsibilities. We 
owe the knowledge of this fact to Mr J]. H. Thomas, who 
also informed a mass meeting at Cardiff on Wednesday 
that both suggestions were turned down by the men’s re- 
presentatives. The two sides, however, agreed on the in- 
troduction of a sliding scale, under which there shall be in 
future an automatic upward adjustment of wages to 
prices. The scale, apparently, is not to move down; if 
prices should fall, the present wage rate is to remain; but 
if they continue to rise, then for every 10 per cent. in- 
crease above the average level of prices in August there 
shall be granted an increase of 2s od a week in wages. 
It is not clear whether it is the level of the increase in the 
average retail prices of articles of food or that of the 
increase in the cost of living that is to be the deciding 
rcgulating factor in the operation of this scale ; but a com- 
mittee has been set up to settle the details of the scheme, 
and in the interests of all concerned it is of the greatest 
importance that it must be the cost of living and not the 
fluctuations solely in the level of food prices which must 
be made to govern the operation of the scale. How far 
this new principle is to be adjusted to wage changes in 
other industries remains to be seen.”’ 

The disregard of agreements and of the advice of their 
own recognised leaders, which was shown this week by 
a section of railwaymen, is paralleled by the action of the 
Clyde shipwrights, of whom nearly 7,000 have been on 
strike since September 18th. The demand of these men 
is fora £5 minimum wage, regardless of output. In the 
first place, they observed the regular procedure, and 
applied on September 11th for their case to be heard by the 
Committee on Production. On September 16th this Com- 
mittee replied promising to hear the case on September 
25th. But on the plea that this was not soon enough, the 
men refused to wait, came out on strike on the 18th, and 
have remained out. In taking this action, they have pu’ 
themselves in the wrong in three separate ways :—(1) 
They have gone against the advice of their accredited 
leaders; {2) they have committed a definite offence under 
the Munitions of War Act ; (3) they have broken a solemn 
agreement made recently between the organisations of em- 
ployers and employed in the shipyards, a cardinal clause 
of which provides that ‘‘ there shall be no stoppage o' 
work.”’ Their strike is not only definitely illegal, but also 
anarchic in principle. Public opinion, therefore, should 
strongly support the War Cabinet’s firm action of issuing 
to-day a proclamation announcing that shipwrights who 
have not returned to work by Tuesday morning will be 
deemed to have surrendered their protection from military 
service, and will be called to the colours by age groups. 


‘The necessity for such action is regrettable, but it is 


essential that strong steps should be taken to defeat such 
sectional anarchy, which, if not firmly checked, threatens 


to interfere gravely with productios not only in the ship- 
yards, but all over the country. 
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THE ECONOMICS OF SAVING.* 


Mr J. M. Ropertson is always worth reading, thanks to 
his earnestness and lucidity (sometimes more apparent 
than real), his clear-cut confidence in his doctrine, and 
the hearty robustness with which he deals with other 
people’s. He has now published a series of lectures de 
livered last autumn to the Political and Economic Cirgle 
of the National Liberal Club, dealing with various sy} 
jects—including Education, Labour, Land, Capital, Com. 
merce, &c.—from the point of view of practical economies 
in the light of war and after-war problems. Much that he 
has to say is suggestive and interesting, and on the sub. 
ject of commerce he trounces Protectionist fallacies with 
his usual vigour. Concerning the question of savi 
which is of first-rate importance both now and for the 
future, he delivers himself of statements which seem to be 
likely to mislead incautious readers rather seriously jg 
the following passage :— 

For the mass of men, the economic preoccupation is provisiog 
for the future—for the family, for old age. The strictly jndj. 
vidualist solution is saving for investment. Now, saving for jg. 
vestment means the correlative restriction of consumption; 
apart from the highly important factor, set up by the war, of the 
new demand on production to pay off foreign debt, restriction of 
consumption means either restriction of production or the ex 
tion of living on the interest paid on production that takes the 
form of, or is the form taken by, capital lent to other nations 
Imagine the nation once more in its old position of importin 
annually more than it exports, that is, being a creditor and not 
a debtor nation. The amount of saving required to reach that 
result is in the terms of the case in excess of what is required to 
maintain capital for production for home consumption. That is 
to say, the saver relies on the consumption of other nations to 
maintain an increasing production here; and that increasing pro. 
duction is further, in the terms of the case, the exported form of 
the capital lent to other nations. 

He goes on to imagine a state of things in which other 
nations no longer need capital, but are ‘* ultimately able 
to become creditors, or, let us say, to balance debts.” 
Then he thinks the idea of providing for old age uni 
versally by saving for investment would plainly be chimeri- 
cal, for the universal saving would mean a universal re 
striction of consumption, and therefore a restriction of the 
production to which investment could be directed. Ip 
creasing investment would mean increasing supply, which 
in terms of cash would not be met by demand. The result 
would be decline in production, and therefore in income, 
in good life, in progress as we understand it. However 
far off this *‘ natural equivalence in credits ’’ may be, Mr 
Robertson thinks that it ought to be kept in mind asa 
point to which economic evolution tends, and further, that 
we ought to realise the economic corollary that the line 
of greatest stability is the maintenance of consumption; 
in other words, the securing that labour shall always be 
an adequate consumer, ‘‘ to which end the means must if 
the end be a systematic development of the system of 
Old Age Pensions’?! He does not deny that that will be 
Socialism, admits readily that it may conceivably tend to 
Socialism. ‘‘ But,’’ he says, ‘‘I am_ talking simple 
economics.’’ How much truth is there in this curious 


chain of argument, and the remarkable conclusion at 


which, in Mr Robertson’s hands, it arrives? In the first 
place, is it true that saving for investment means fe 
striction of consumption? That depends on what one 
means by consumption. If a man refrains from spending 
£100 on himself and his pleasures, and puts the money 
into industry by investing it, then industry spends the 
money, and consumes goods and services in improving its 
equipment. Consumption is not reduced, but diverted, 
and the consequence is (or should be) a cheaper 
brisker output. Mr Robertson seems to argue that if there 
were no foreign borrowers to take our surplus of produc- 
tion, and if everyone here saved there would be no outlet 
for the increased output. That might be true if we caf 
imagine a state of things in which all the inhabitants of 
this country had more than enough of the necessaries 
life, and had consequently a margin for saving. But we 
are miles—or years—away from that possibility, and at 
present (apart from war’s needs) if everybody saved who 
could save, the practical result would be a great cheapet 
ing of capital, and a great diversion of its application to 
the production of superfluities and vulgarities to the pro 














———— 


By the Right Hon. J. M. 
12s 6d net. 


* The Economies of Progress.’ 
Robertson, M.P. Fisher Unwin. 
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duction of necessaries, which would thereby be made 
cheaper and more plentiful for those who are now short of 
them. The buyiig power of the wage-earner would be in- 
creased, even if he had no increase in money wages, and 
it is probable that he would also secure this increase, 
owing to the quickening in production, and consequently 
in demand for labour, that cheapened capital would imply. 
To suppose that a nation can only use saved capital 
by lending it to foreign nations, when a large part of its 
population is underfed, ill-clothed, and ill-housed, seems 
to us to miss the true meaning of the effect of the judicious 
use of capital at home. When the well-to-do spend money 
on themselves by, for example, building themselves un- 
necessary houses, they make it more difficult for their 
rer neighbours to obtain wholesome shelter at a 
reasonable price. When they save for investment, and 
spend money on equipping industry, they check the de- 
mand for superfiuities, and increase the supply of neces- 
saries. When everybody is properly supplied with neces- 
saries, and when necessaries are taken to mean not only 
what is needed to keep people alive and healthy, but also 
what is needed to give them some chance of ‘‘ good life,’’ 
then it may begin to be true that saving means a restric- 
tion of consumption. At present it only means a very 
desirable diversion of it. Again, though all will agree 
that the line of greatest stability is ‘‘ the securing that 
labour shall always be an adequate consumer,’’ especi- 
ally if the consumption is judicious, surely we need not 
echo Mr Robertson’s pessimistic conclusion that the means 
to this end ‘‘ must in the end be a systematic development 
of the system of Old Age Pensions ’’—in other words, doles 
to labour paid by the tax-payer. It would be more satis- 
factory, and is surely not impossible, that labour should 
achieve the right to consume for itself by earning and 
securing good wages, rather than get it by political means 
through bureaucratic machinery. 





Business Notes. 


Shipping Losses.—The monthly Admiralty statement 
which was issued on Wédnesday, shows that August was 
not a good month for merchant shipping. British losses 
by submarine and mine were, it is true, a trifle lower than 
in July, but they were still well above the June level, 
while Allied and neutral losses increased, and the total 
loss on the month was a little worse than in July. Here 
are the official figures :—— 


Allied and 
British. Neutral. Total. 

1917. Month, Month. Month, 

BURY ccsavesdaneenase 383,430 .. 192,519 .. 575,949 
August ..... Sececcsce SONS .. 109,067 .. HOSS 
September........-. oo 900,219 .. 150949 .. 69,161 
Quastee cesceiccss 952,938 .. 541,535 .. 1,494,473 
Nidal on cesta sts .. 289,973 .. 197,364 .. 487,337 
UOUENOR: < ccuinctatend 196,560 .. 136,883 .. 333,443 
December ........0e- . 296,356 .. 155,707 .. 452,063 
Quarter .......+.+. 782,889 .. 489,954 .. 1,272,843 


January.....esceseeee °218,621 .. *138,887 .. °357,508 
February ..........2. 254,303 .. °133,835 .. °388,138 
March .............. 224666 .. 176,797 .. 401,463 


Quarter .......... *697,590 .. *449,519 .. *1147,109 


April eee ee ee eeeeeees 228,067 ee 85,348 oe 313,415 
May ...cccccccsecese 231,780 .. °133,203 .. °564,985 
June Cee meee ee eeeeee 165,514 ee *115,594 ee *281,108 


Quarter.......... 625,361 .. *334,145 .. *959,506 


SULY ..ccccccccccccce “MORGR4 .. “141,088 .. 
August ...........006 176,401 .. 151,275 .. 527,676 


* Adjusted. 
The tonnage of steamships entering and clearing from 
United Kingdom ports’ from and to ports overseas in 
August was 8,158,639 gross tons, compared with 
7,718,898 in July. When discussing the last official 
Statistics of new construction, we showed that, thanks to 
the American yards, the new construction of the anti- 
rman world was keeping well ahead of total losses. 
t as mercantile tonnage is the very basis of existence 
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to a maritime nation like the United Kingdom, the steady 
crumbling of British tonnage is a grave menace. British 
losses and British new construction for each month of the 
present year have been as follows :— 


Completion of 


Losses. New Tonnage. 
Month. Gross Tons, Gross Tons, 
PRUNE cv cecusncsten peneeed 218,621 .. 58,568 
February....... petisen eeances 254,303 .. 100038 
March eee eee eee nme eeeeee 224,666 ef 161,674 
OMS No hencecndcncnssiasae 228,067 .. 111.533 
ee eapnbeedenesatunns 231,780 .. 197,274 
SUNG? na veisiscivencnetenyes 165,514 .. 134,159 
PEM cnceccccctnusiushinbenk 182,524 .. 141,948 
REE a vcckvucenscesana 6. Se ee 124,675 


Total for 8 months .... 1,681,876 .. 1,029,869 

The gap is still formidable, and, indeed, increased in 
August. Lord Pirrie has told us (1) that America is going 
to undertake a larger share of naval construction, which 
will free labour and plant in our yards for mercantile 
work ; (2) that he is going to insist on the return of more 
skilled workers from the Army. Some improvement may 
presumably be expected from these steps, but the figures 
show that in this vital matter the Government have not 
yet adopted adequate measures. 


Cotton Strike Settled.—Our Manchester correspondent 
writes :—As anticipated, the strike of operative cotton 
| spinners in Lancashire was brought to a close at the end of 
| last week, and the workpeople returned to the mills on 
Monday morning. It was agreed to resume work on the 
proposal of the Prime Minister ‘‘ to leave the decision of 
the matters in dispute to the Government after an inquiry 
by a tribunal to be appointed by the Government.’’' The 
trade union officials have requested the Government to 
set up the tribunal before the end of this week, but at the 
time of writing, the names have not been published. An 
attempt is also being made to get the Board of Trade to 
remove the embargo upon the payment of strike pay. The 
Cotton Control Board held a meeting in Manchester on 
Monday, when it was decided that in order to make up 
time lost owing to the recent strike, spinning mills shall 
be allowed to work the full 554 hours each week instead 
of 454 hours for five weeks. It was also decided that the 
percentage of looms running on American yarns shall be 
reduced from 65 per cent. to 60 per cent. of the total. 
For some time now yarn production has not been equal 
to the requirements of weaving concerns, and it is hoped 
that these fresh regulations will help to equalise the out- 
put in the two departments. 











Imperial Preference.—In recent issues we have noted the 
unfavourable reception given to the British Government’s 
announcement of its adoption of Imperial Preference in a 
number of colonial newspapers. Here is another example. 
A leading article in the Montreal Journal of Commerce, 
noting Sir Robert Borden’s statement that the Imperial 
Conference did not discuss the question at all, says :— 
‘‘ The statement of preferential policy was made, appar- 
ently, by Mr Long to serve some purpose of the British 
Government, though what were the circumstances calling 
it forth is not made clear.’’ This article goes on to note 
Mr Long’s remark that the preferential scheme hé has in 
mind does not include any taxation on food, and comments 
as follows :—‘‘ This simply says in another form that while 
there is to be much talk of an Imperial preference, it is 
not to be a real preference to the Dominions—Canada, for 
instance—since it will apply to things that we cannot hope 
to sell in England, and will specifically exclude the things 
which form the great bulk of our exports. Canada will not 
complain if the British people adhere to their objections to 
food duties. But preference without such duties can 
hardly be a preference to Canada.’’ Our Montreal con- 
temporary sees as clearly as did the late Mr Joseph Cham- 
berlain that without food taxes Imperial Preference is a 
mere farce. 





The Rubber Share Market.—Notwithstanding the 
statement that the Straits Settlements Government has 
consented to assist the rubber industry by advancing loans 
against the security of raw rubber, and by affording 
assistance to the producing companies in various other 
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wavs, the market in the shares remains inert and neg- general investments vo og tg mia gree market 
lecte hension had been keyed up to a_ fairly | velue. The report states tha € directors have an €X- 
o ted. | Paper ‘ward to the cutlook for British com- | tensive peace programme under careful consideration, 
si posing which were in the unfottunate | which will, of course, involve heavy expenditure for the 
soabtion of being compelled to sell their rubber for what- | r¢ placement of war ane for ree the higher 
ever price it would fetch in order to meet day-to-day ex- | Proportion of stocks 1 nat peace trades require, The 
pe nses, and chairmen of various rubber companies did | therefore propose to rena = ordinary capital from 
nothing at recent meeting's to dissipate the fears as to the | £:5550,000 $0 458,000,000, / t “oO maa of 6,450,000 
‘mmediate outlook. Some, indeed, appeared to go out of | new ordinary shares of £1 cach. | f these 1,856,000 are 
their wav to deepen the greyness of the situation, and on | to be offered at 30s, subject to treasury consent, to present 
the top of these pessimisms there followed substantial re- shareholders at the rate of one share for every three now 
ductions in dividends from companies regarded as| held. The present quotation for the ordinary shares is now 
amongst the best of their classes in the market. These about 53s 6d. When the new issue is taken up the direc. 
factors naturally brought about a certain amount of pres- | tors intend to pay off the 5 per cent. third mortgage de. 
sure to sell. but as the jobbers in the Stock Exchange | bentures, ol which 4,750,200 was outstanding at Decem. 
vere far from eager to take fresh supplies on their books, | ber 31, 1915. 


the falls that occurred were to a large measure precau- 
tionary, and not due to actual selling. In the same way Associated Portland Cement.— After passing the pre- 
the relief afforded to the market by the action of the | ference dividend for two years the directors of the Asso. 
Straits Settlements Government has had an effect largely 


; ciated Portland Cement Manufacturers (1900), Limited, 
sentimental, actual business having fallen away to a con- 


| 
| 
' 











s D ' lation jn | @te able to pay off one year’s arrears, the report for the 
iifion annroachine stacnation. avs of speculation in ' . : . ° 
Sis, “ele Ain ss = 5S - haa os oe a meee acs vear ended June 3oth last showing an increase of 
“ eee er eee se _ : ce ai ; aa £184,000 in profits.’ These amounted to £551,660, as 
eld ni by a wide circle of investors, the great] * : ; ~ od: 
! rit attracted by r ‘ hich vields held out bv the compared with £307,612 a puns ago, and 4:5°5,045, the 
hose shares they bought. Buvers went into | eres ee 1913- The following is a summary 
i het eves open, rccognising that in be results since IQO! °>- 
1 to be unexpected develop. | . el Pref 
! to the future as mu sel ear Jebenture refer- \,. ); .. 
eS a a - n _4| Ending Profit. & Mortgage| ence y md og Salance, 
CAE OS SERESPOCE TR Oe | dae | Interest. | Div. apreae, ae. 
I ted States into the war led, by Et a a oven 
irs in which the rubber producing | £ £ £ £ £ 
se Napa Cag eg. pees. SS ar 226,707 - 84,694 | 91,213 20,096 30,704 
P sith .219 ae itag Seen} RR 255,929 122,109 118838 41,183 Dr. 26.201 
. and caused the market for the raw stuff | 1993 .7)...) 290,888 121,619 | 118885 47.915 2.468 
hands of the principal rubber buvers, who | 1904...... 314,063 127,685 | 118,885 56,806 10,687 
f "urse, American merchants, closely organised, | 1905...... 310,662 135,063 118,885 61,185 Dr. 4,471 
hose intentions were generally held to be the capture | 1906.----- 318,265 137,513 | 118885 62503 Or. 616 
eet thal” “ircas kere ay ce ke ae 384,983 136,668 | 118,885 105,774 23,656 
| pedrtecngth gy amedhe nthkicgencs | | BES 336,889 142311 | 118,885 66,403 9,290 
ve been dealt with in these columns, and } 1909...... 321,782 141,722 | 118,885 61,065 110 
Straits Government’s decision has been | 1910......| 316,407 140,938 | 118,885, 60,848 Dr. 4,264 
reholders from a state of anxious timidity | 1922--++--| 369861] 139,237 | 138855] 109,707 2, 
of placid resignation, Thev feel that the rubhe, | 19i2-++r-+| 355907] 186,974 | 122,324, 51.751 Dr. 5.668 
a Geren. ney Teel that the rubber | 1913 ...... 585,645 935,114 124,220; 116,292 109,817 
nas come uncer the protection of a Government | 1914......) 556,341 229,655 125,133} 101,518 100,037 
x ( terest hes in maintaining profitable cultiva- | 1915......, 450,712 222 355 125,660) 101,262 1,455 
th ct, and, although no immediate expecta- | 2916 ---+:- 351,174 226,382 | .. | 113,710 11,088 
Pr gt rege. ramet see Mp .. | 126,641 19,590 
tescaee : - +5 ne we ar “nam ' eae ‘551,660 215,519 125,660 203,951 6,530 
1 I IS suihcrent hope in the tuture Fie. 
hil shareholders to keep their! Owing to the steady -amortisation of debentures, the 
idends if necessary, and to | amount required for interest is further reduced by £,.6,000, 
vhich st-war requirements | The preference dividend for one year requires £125,660, 
the world will restore to their in-| and £/100,000 is placed to general reserve and deprecia- 
| profits | tion account. Income-tax adjustment also requires 
sisal | £,25,000, sack reserve £.20,01 0, barge depreciation 
Vickers’ 1915 Profits. — The long-overdue accounts of | £4788, and sundry sinking funds 454,163. ‘These 
| 


matted! 1 . appropriatior ‘ave £.6,5 3 > adde he bala 
Limited, ior the year 1915 made their appearance ippropriations leave £,6,530 to be added to the balance 


erday, ‘‘ the protracted negotiations with his Maiestv’ |of £183,698 bronght forward, making £.190,228 to be 
i ; ae pee : AMCLOUMALIONS \ i wiayes S| . , 
' > ? 7% } ‘ ’ F | 


ga wt 


yovernment having been brought to a conclusion carried forward. The principal changes in the balance- 
. = ; = 1. ‘ i 4 il, hee wien’ at 7 * = 4 . “red ‘sc and 
Profits for the year 1915 amounted to £1,099,700, as sheet were increases of £145,000 in creditors and of 
against £.1,019,c0o0 for 1014 ‘The nite priation of £#.207,Q00 1n debtors. First mortgage debenture stock 
~*** Fuad ’ i) VY +: i < < | 2 " 9 
profits is similar to that of the previcu re r, £250,000 | for £26,800 and second mortgage debenture stock for 
I : padi Ai cil a! ial i i ; > ah 9 <5 | J - . . 


flan = 


oing { : .“s -| £,33,70C ‘re redeemed < -ancelle ring - year 
going to the general reserve fund, and a dividend of | 233:70° were redeemed and cancelled during the year, 


rok oe. ite _ _| making total cancellations to the date o - balance-sheet 
[25 ] a ee of income-tax being paid on the ordinary _ Cn & total « S ath t the date f the b : . 
sh TI pune  f aheue Cae - | £315,800 and 4,142,000 respectively. Since April 4th last 
ite HIS ICAVES ¥,31G,700 to be carried forward, as er — “4a: ++ . 
nst £)298 brought in. The bal: the Government has controlled the distribution of cement, 

‘gal 228,900 brought in. 1¢ balance-sheet shows 1 ts | 1 I rohibited. This interru 

ge: secnricatds chatmee. 4 and exports have now bee ‘d. ‘ > - 
some remarkable changes, as will be seen from the sum. | #"¢ ©*POrts Have ae a" ee P 


tion of old-established connections in overseas markets, 


the directors contend, may cause serious loss to the com- 
December 31, 1915. ; 
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ASSETS. pany. However, it is stated that for some time the de- 
Amount. Inc or Dee. Amount. Inc. or Dec. | mand on the company for cement has been in excess of its 
Ord. shares .... £,549,786 .. 4 522 | Land, buildings, reduced facilities for production. The ordinary 410 
5 ref.shares 1,500, Bs “% plant, &c. .. 5,724,487 .. +1,481,161 S e 7 5 iv é ivi poe ely, 5 
ane Deb. stock . 1,250,000 .. . Subsidiary co.’s 5,448.734 .. + 742,637 shares have only — received a: os mane ee "Ys r 
44% Debs....... 308,000 .. — 77,700) Securities .... 916,160... + 335,621| per cent. for 1912-13. They are now quoted at 5;%- 
>% Debs....... 750,200 .. — 40,900 Stocks .......- 785,003 .. — 129°896 : > 
Inte rest accrued 7323 ..— 703, Debtors........ 10,213,629 .. +7.348,561 
Bills payable se 19,453 -- +) $,322 Cash and bills 875,426 .. + 82,598 , 
reditors ...... .746.¢ eas § : 
Roser "hpenaat SS eee snl Bemanan ies cies ae 
rofit and loss 767.430 .. + 88.323 Limited, the Coventry motor and cycle makers, covers the 
Total ...... 23,963,439 .. +9,860,682 Total...... 23,963,439 .. +9,860,682| 11 months ended August 2nd last, and states that in 


Boot ck , . ‘ pies s “ . : 
Provision for special war taxation is included under credi-| future the company’s financial year will end on July 31s¢- 
tors, which also include deposits and loans. The addition | Gross profits for the period amounted to £169,000, oF 


to the property item is made after'deduction of deprecia-| at the rate of over 4,183,000 per annum, as compared 
tion for the year. 


Se ao Investments in subsidiary companies | with £143,100 for the year ended August 31, 1917, and 
are taken at book v Expenses, of course, have risen 


alue, in no cases exceeding cost, while | £173,900 for 1913-14. 
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enormously, as may ee ay, as wag ta Gok Meld tes Ok pas Rc ee seen from the net profit feuses | in 
the following summary :— 
= — 1916. 1917. 1918.* 
£ 


£ 
| 173,995 ee 128,014 -» 116,809 .. 143,073 . _ 168.973 


Gross profit.. 


_—_ 
ee 


t .... 136,974 .. 65,500. 61,098 
Net profit"! 100000 ©: 47/500 ©. 50l000 7. Siar”: ait 
Ordinary div... 52,139 . 11,868 .. 11,224 .. 38,500 .. 50,000 
40%) .. Bey % 10%). ws (25%) 2. (25%) 
Car. forward ..—15,1 mn Ses. +7,839 
. Eleven noe 

Net profits for 1917-18 were at the rate of £108,000 per 
annum. This compares well with the net profits for 
1916-17, but is much below those for 1913-14. Mainten- 
ance and depreciation for the past eleven months required 
£35,200, as against £21,400 i iN 1913-14, and income-tax 
£:35,000, as against £9,200. It is impossible to ascer- 
tain whether excess profits duty has been deducted before 
profits are struck, but the balance-sheet shows on the 
credit side an item of £24,201 for excess profits duty 
(payment under appeal), It is probable, however, that 
some alfowance has been made for the amount due on 
the profits for the past eleven months, as no mention is 
made of a special reserve for the purpose in the appropria- 
tion of profits. This is much the same as in the previous 
year. The dividend of 1o per cent. and bonus of 15 per cent. 
are both paid free of income-tax, which was a new de- 
parture ‘last vear. The E mployees War Dependents 

Fund gets 4A 1,000, as against 4 5,000 a year ago 
£20, ooo goes as bonus to staff, the same as last year, 
£5,000 © goes to plant reserve, as against £10,000. Tcols 
reserve gets £5,000 as against £10,000, and £10,834 
goes to \Var Contingencies Fund, as compared _— 
£6,427, while the balance forward is increased by 47 7,839 
to £45,384. There is an increase of £37,000 in pro- 
perty, plant, and machinery, stocks are 446,000 higher 
at £260,200, and there is an increase of £32,000 in invest- 
ments. Creditors have risen from £41,600 to £80,200. 





General Mining Report.—The figures contained in the 
annual report of the General Mining and Finance Cor- 
poration for 1917 look a little better than those of recent 
years. In 1916 a debtor balance brought forward of 
£30,523 was converted into a credit of £ 5,093. In 1917 
this sum is increased to £49,237. Re sults are tabulated 


helc low : 
or ra ai 
1913. | 1914. | 1915. | 1916. 1917. 
—_—_—- Oe -—™ —_—_—-——| 
£ £ £ £ £ 
Realisation es 7, 305 12,968 2,245) 4,761 16,406 
Dividends, &c....| 52, 588) 50, 037; 64,893) 77,113, 59,054 


§,953| Dr. 43,417| Dr. 45,630 Dr. 30,523 5,093 
21,508; 51,351, 80,553 
Administration .. 20, 114) 14,91) 11,654 14,231 15, 816 
Loss on ventures. . 59,140, 19, 305 2,310) 2,688) 8,158 
Interest, &c...... oc | 31 002; 38, mn 29,339) 7,342 
Reserves, Gb. wid __ 50,008 


Brought forw ard... 








ee —_—- ——_ 


65,846, = 19,588 





Carried forward . Dv. 43.417 417 Dr. 45,630! Dr. 80,523) 5,093! 49,237 


The report states that owing to increased costs of 
material and labour it has been a great struggle for some 
of the concerns controlled by the corporation to earn any 
profits at all. An endeavour, it says, is to be made 
keep all the producing mines of the group running, bass 
‘suecess in this direction obviously depends upon a limit 
being reached in the near future to the increases in work- 
ing costs."’ Nothing has been written off for depreciation 
in investments. At December 31st last the corporation’ s 
holdings of shares and debentures in other companies 
showed a depreciation of £1,094,145- Upon this the 
directors remark that ‘‘ this depreciation does not repre- 
Sent a realised loss, but any material improvement is 
largely contingent on the re-financing of certain of the com- 
panies under the corporation’s control, in which it holds 
large interests, and which require additional working 
capital for recommencement and continual prosec ution of 
Mining operations. It is improbable that these financial 
arrangements will be practicable until after the termina- 
tion of the war.” The outlook is anything but bright. 








Johannesburg Consolidated.—The report of the Johannes- 
burg Consolidated Investment Company for the year 
ended June 30th “last shows results a little better than 
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sone of the preceding year. Gross profits are about 


‘ £:1,600 higher, and administration pans over t £4 000 
ower, 





YEAR as JUNE 30th, 





1917. | 1918. 


oe 
cette eee 
ee 





Gross profit .......... 


£ 
Administration expen- 229,106) 224,093 295,739 


O08 evces joestacaean 29,380; 25,000 

Wee WDE 8 occa ccnss 1 

Brought forward ...... 95,0 pis 161,34 158°557 

Total — for dis. . 358,844 356,057 057; 359,296 

Sess hanbes i 197, ‘500 197,500 197, 500 

ner cabetobeneai 5% 5% 5 % 
arried forward ...... 161 344 158,557} 161 796 


hg a per cent. dividend having been distributed, 
le Carry forward is raise 
Where such a course net kaos ane worse: 
ary, pany’s 
shareholdings have been written down to their market 
value on June 30th. Their balance-sheet total is now 
£3)317,058, against £3,540,330 a year ago. Sundry 
debtors and dividends accrued are #47 ,ooo higher, and 
cash £19,000 higher, while on the other side sundry credi- 
tors have been reduced from £597,698 to £369,598. The 
directors refer to the acquisition by the company of a 
large interest in a new company, New State Areas, 
Limited, with a capital of £1,500,000 formed to work 
2,055 claims on the Eastern Rand, from which they expect 
good results. Complaint is made of the steady increase of 
costs, and the report states that ‘‘ unless relief can be 
obtained the total Rand output of gold must inevitably 
be adversely affected.’? The company’s group of mines 
produced last year gold to the value of £:7»700,957, which 
is well below the estimate of #,10,000,000 put forward 
in the last report, but compares favourably with the 


1916-17 figure of £4,724,234. 





Tue first of a series of lectures arranged by the ig 
dustrial Reconstruction Council, 2 Tudor street, E Aoi 
will be held in the Saddlers’ Hall, Cheapside, E.C. 2, on 
Wednesday, October ano The chair will be taken at 
4.30 by the Rt. Hon. G. N. Barnes, M.P., and an address 
on Commerce and aie after the War will be given 
by the Rt. Hon. Sir Albert Stanley, M.P., President of 
the Board of Trade. 





Oberses Correspondence, 


PRANCE.—FOURTH FRENCH WAR LOAN—NOVEL 
ATTRACTIONS FOR INVESTORS—DISAPPOINT- 
ING HARVEST RETURNS—FRENCH REQUIRE- 
MENTS FROM ALLIES. 

(FROM OUR CORRESPONDENT.) 
Paris,. September 17. 

Tue text of a Bill to authorise the issue of the fourth 

French War Loan was presented to the Chamber this 

afternoon by the Finance Minister, M. Klotz, after having 

been approved by the Ministerial Council, in accordance 
with the custom here. The loan will take the form of 

4 per cent. irredeemable stock. Like last year’s issue, the 

coupons will be free of all taxation, and the stock will 

not be convertible for at least 25 years. No limit will be 
placed on the amount offered to the public, which, it is 
believed, in view of the enormous accumulation of money 
now awaiting an opportunity for investment, will almost 
certainly be prepared to absorb more of the new loan than 
they have of previous issues. No statement has yet been 
made as to the date of the issue, or as to the proposed 
issue price. The preamble of the Bill, however, indicates 
that the latter will be sufficiently low to make the stock 
very attractive to the public. Bons and Obligations de 
la défense national, 34 per cent. redeemable Rente scrip 
and Bons du Trésor, will all be accepted in part payment 
for the new stock. As some recognition of the patriotism 
shown by holders of securities of the first three of these 
categories, the Minister proposes that it will only be 


equitable to those who are prepared to display their 
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; reneral investments are in the aggregate below m 
ket in the shares remains inert and neg- general investments _ are an tt re nae 
. _ wwe > ‘ . . 7 . . ren ma . - 
Ways, Che aN been keyed up to a_ fairly | velue. The report sta i ee 
lected. Apprehension had been 4 British Se edi peace programme under careful consideration, 
aoe . : Or » the cutiook tor britis a , . an . Re aia tinea . 
high pitch with regan t ‘hich were in the unfoftunate | which will, of course, involve oe expe et for the 
: > Be < ac ary. ¢ ~¢ ‘ yr > 
panies in the middle fast, W 1 their rubber for what- | rcplacement of war machinery, and for carrying the higher 
position of being compelled to te , t day-to-day ex-| proportion of stocks that peace trades require. The 
-de 1eet day-to-di a inar i 
‘ver price would fetch in order to n : eae : . propose ‘rease the ordinary capital 
ee te d hairmen of various rubber companies did | therefore propose to ree 1 » the creation fk tom 
po a it meetings to dissipate the fears as to the | £5,550,000 to pare 7, ‘Or +h - 450,000 
neti wr: recen nee 5> , ’ aaotd marv ares . -acn. wse 1,550 
" puns *% tlook coe indeed, appeared to go out of | new ordinary shares S ££! eens oe ’ yOOO a 
ay te “ the erevness of the situation, and on | to be offered at 30s, subject to ag COMSSHE, . present 
heir wav to deepen the gre’ , on . re: > rate shiz or every three 
eee noel f these all ail there followed substantial re- | share holde rs at the rate of one s — n me aree now 
the top of th , I 8 from companies regarded as held. The present quotation for the ordinary shares is now 
tions n ividenas ro ‘ dS‘ ae 2 TL ee Smenee, kn Sate a 
duction ‘ their classes ix the iaret. <thien|ebeut 628 6d. When the new issue is taken up the direc. 
amongst the best O cir aS9 





‘ ily brought about a certain amount of pres- | tors intend to pay off the 5 per cent. a oe de- 
factors naturally broug a Ll « Ate . . ; a P 7 ite 200 was outstanding at ecem. 
Py cure to sell. but as the iobbers in the Stock Exchange | bentures, of which £750, g m 
) were far from eager to take fresh supplies on their books, | ber 31, 1915. 
‘ 





e is that occurred were to a large measure precau- 
and not due to actual selling. In the same way 

the relief afforded to the market by the action of the 
Straits Settlements Government has had an effect largely 


Associated Portland Cement.—After passing the pre- 
ference dividend for two years the directors of the Asso. 
ciated Portland Cement Manufacturers (1900), Limited, 























entimental, actual business having fallen away to a con- | are able to pay off one year’s arrears, the report for the 
dition approaching stagnation, — maye of pe _—— oe |vear ended June goth last showing an increase of 
bber shares are over, at least for cine ase o nS wees £,184,000 in profits. These amounted to 4:551,060, as 
' Lota, a vide circle of investors, the great| *#* : +4 Ra a ae and #¢.<S<.64- th 
: neia | 7 ' | | compared with 4,367,012 a year ago, and 4,555,045, the 
ei + ‘ 1 _ . ] 7h) ‘ i ow o* . a . . 
: ( by the high yields held out by tn | high-water mark in 1913. The following ts a summary 
| : shares t] bought. Buvers went int : ae fons 
(3 2 i. 2 Ol results since Pio. 
rae ( ‘ at Mm __ 
tes eve oy e- Tha 
Pad hound to be unexpected develop. | : > 
Bie? , Year Debenture | Prefer- ¢.); Fund 
$3 their faith to the futur e as much as] ,, oinking Sun, »,1, 
aS — % er ee a e a ke oe nding Profit. & Mortgag: ence "Reserves, &c, valance, 
of transport taciiitte Ss an June 30. Interest. Div. 
| 4 ae Gi ‘ ] ] ted States int » t! e* wat i d, bv devi LIS —_—_—_———-n— —Vk eee? ee 
cS ? 7: ; os +4 3 ° i £ £ 
| { of affairs in which the rubber producing | £ £ £ 7 
/ ‘ oO} i S - h th n é : : . — 1901 ...... 226.707 84,694 91,213 20,096 50,704 
| ompar Oe eee ee ne ee ne Pe , oieil Se ne? ae (oe r. 26,201 
af their output, and caused the market for the raw stuff | 1993.0...) 290,888 121,619 | 118885 47,915 2,468 
nds of the principal rubber buvers, who | 1904......! 314,063 127,685 oa ota ! — 
. . } 9 5 i a. 945 
re, of course, American merchants, closely organised, | ~~ haha 318.285 137513 Lie Bas 62503 Dr. “8i6 
: : 1] “ee +}, » ‘ r } 9 eeeeee a0 , ’ vy ’ a . 
| intentions were generally held to be the capture | 1206-+----| SARgh. ARS | eee 105,774 23,656 
lustry itself. From time to time the various | 99g ‘"""""! 336389 142311 | 118,885 66,403 3,290 
f have been dealt with in these columns, and | 1909 ......; 321,782 141,722 118,885 61,065 110 
an a Ss sete teen’ tink Mca Se 316,407 140,938 | 118,885, 60848 Dr. 4,266 
1 straits G vernment Ss Ggecision has beet ee 369 861 139.237 118.855 109.707 } 
: cholders from a state of anxious timidity | 1919"771") 3es'so7, 186974 | 122381 S171 Dr. See 
c of placid resignation. They feel that the rubber | 1913 °7°""") 5a5'645. 935114 | 1242201 116.292 109,817 
rh ome under the protection of a Government | 1914......) 556,341 229,653 | 125,133, 101,518 100,087 
i elena d . st lies in maintaining profitable cultiva- | 1915......, 450,712 282.335 | 125,660, 101,262 1455 
; rer, Liem . | M370 L 
- t oye unge. eine creer emma -- | 126,641 19,590 
; » efturnn * tO a condition « 1918 Seton ee 551.660 215.519 25,660! 203,951 6,550 
s sulficr hope in the future 
' or shareholders to kee their | Owing to the steady -amortisation of debentures, the 
i low dividends if necessarv, and to | amount re quired for interest is further reduce d by £,6,000. 
future in which post-war requirements | The preference dividend for one year requires £125,000, 
| f 1 } hout 1] orld will restore to their ine | and £, 100,000 is placed to general reserve and deprex la- 
more normal profits } tion account. Income-tax adjustment also requires 
1 £,25,000, sack reserve #,20,000, barge depreciation 
ina mati ii ad eileen ¢| £788, and sundry sinking funds £54,163. _ these 
i Vickers ove geome’ —~ £00: SOng- veo accounts O | appropriations leave £.0,530 to be added to the balance 
= A ee POF tne pei oo a ‘nce Skadeaee’, lof £183,698 brought forward, making £190,228 to be 
a” _ ene ai _ a "aan wil - _ oe : carried forward. The principal changes in the balance- 
} movernment having been proug , to a CONCIUSION, | sheet were increases of £145,000 in creditors and of 
, ti4 y j , ry - Ty) im? ( oO. " ‘ -* 2 ly 
is Profits for the yeat oe ge Pe A 15099700, a #.207,900 in debtors. First mortgage debenture stock 
ay Sn fe ae ee 2 ee Oi ior £26,800 and second mortgage debenture stock for 
th ee a a S dee ae £33,700 were redeemed and cancelled during the year, 
: .) ) Tine nh reset . an : : os ° ¢ > > “aie “PP ‘Cc 
: rs ul ' in ae . and 7 ide tin - making total cancellations to the date of the balance — 
; >» f ane 1 ire in ne-t; In’ paid oO . ary ji . > ° ann wrtswaely . ‘-o - as 
q 128 | nn: renee o :; pert - ” . . oa a Sane "* | £315,800 and £142,000 respectively . Sin e April 4th re 
= oe ae j ont oe % TI " b 1: a“ ea * “* | the Government has controlled the distribution of ceme nt, 
) ee en a ; - eee mee smeW*s | and exports have now been prohibited. This interrup- 
7 Se, > BE WEE BO ORES STOR) SRC CUE | ot old patel ebee eemieiioins in overseas markets, 
Fe ees the directors contend, may Cause serious loss to the au 
Bi an or ain pany. However, it is stated that for some time a 
i; Amount. Inc. or Dec Amount. Inc. or Dec. mand on the company for cement has ee ‘= din — "Cal 
£ £ £ £ reer. acilities ction. The ordinary 4 
i Ord. shares .... 5,549,784 .. 4 522 | Land, buildings, reduced facilities for produ t _— ea lv. « 
i Pref. shares 1,500,000 .. ‘ plant, &c. .. 6.724.487 Je +e shares have only once received a dividend—nam« y, 5 
z 4%, Deb. stock . 1,250,000 .. a Subsidiary co.’s 5.448.734 .. + 2, se wT aj iniinc ; A len, 
43% Debs....... "308,000 |. — 77,200! Securities 916,160 .. + 335,621 | per cent. for 1912-13. They are now quoted at 5; 
he 5 % Debs....... 750,200 .. — 40,900| Stocks ........ 785,003 .. — 129,896 
ae rest accrued 7,328 .. — = eo sa eee o» ‘oo 
Me ills payable .. 19,453 .. + 9,322 Cash and bills 875, a + : i 
¥ P c reditors ...... oo "a eae Rover Profits.—The report of the Rover Company, 
hh) teserve.......- 064,261 .. + 300, oid : ee A: overs 
a Profit and joss | 767°430 .. 4 88,323 Limited, the Coventry motor and cycle makers, covers the 
— ——— ———— — ; ; ates that in 
; | Total ...... 23,963,439 .. 49,860,682 Total...... 23,963,439 .. +9,860,682| 11 months ended August 2nd last, and states that : 
- rs * * . . ° . . ° » > ™ g re } a “1 '@< } n uly 3ist. 
\ Provision for special war taxation is included under credi-| future the company’s financial year will end on July ; 
ce | tors, which also include deposits and loans. The addition 
iy 


Gross profits for the period amounted to £169,000, oj 
at the rate of over 4,183,000 per annum, as compen 
Investments in subsidiary companies | with £143,100 for the year ended August 31, 1917, 20 


ri . s : 5 “ae a ave risen 
are taken at book value, in no cases exceeding cost, while | 4,173,900 for 1913-14. Expenses, of course, have ris 
ee f a - 


to the property item is made after deduction of deprecia- 
| tion for the year. 
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enormously, as may be seen from the net profit figures in | those of the 


the following summary :— 


1914. 1915. i 1917. 1918.* 
£ 


£ £ 
Gross profit. eee 173,925 ee 125,014 e 116,809 ee 143,073 ee 168 973 





et profit .... 136,974 .. 65,500 .. 61,098 .. 89,739 .. 99,674 
Sn &c... 100,000 .. 47,500 .. 50,000 .. 51,427 .. 41,835 
Ordinary div... 52,139 .. 11,868 .. 11,224 .. 38,500 .. £0,000 

(10 % e+ (10%) «. (10%) .. (25%) .. (25%) 
Car. forward ..—15,165 .. +6152 .. — 126 .. — 188 .. +7,839 


* Eleven months. 
Net profits for 1917-18 were at the rate of £108,000 per 
annum. This compares well with the net profits for 
1g16-17, but is much below those for 1913-14. Mainten- 
ance and depreciation for the past eleven months required 
£35,200, as agaimst £21,400 in 1913-14, and income-tax 
£35,000, as against £9,200. It is impossible to ascer- 
tain whether excess profits duty has been deducted before 
profits are struck, but the balance-sheet shows on the 
credit side an item of £24,201 for excess profits duty 
(payment under appeal). It is probable, however, that 
some altowance has been made for the amount due on 
the profits for the past eleven months, as no mention is 
made of a special reserve for the purpose in the appropria- 
tion of profits. This is much the same as in the previous 
year. The dividend of 10 per cent. and bonus of 15 per cent. 
are both paid free of income-tax, which was a new de- 
parture last year. The Employees War Dependenis 
Fund gets £1,000, as against £5,000 a year ago, 
£20,000 woes as bonus to staff, the same as last vear, 
£5,000 goes to plant reserve, as against £10,000. Tcols 
reserve gets £5,000 as against £10,000, and £10,834 
goes to \War Contingencies Fund, as compared with 
£6,427, while the balance forward is increased by £7,839 
to £45,354. There is an increase of £37,000 in pro- 
perty, plant, and machinery, stocks are £46,000 higher 
at £260,200, and there is an increase of £32,000 in invest- 


A> “9 


ments. Creditors have risen from £41,600 to £80,200. 





General Mining Report.—The figures contained in the 
annual report of the General Mining and Finance Cor- 
poration for 1917 look a little better than those of recent 
years. In 1916 a debtor balance brought forward of 
£30,523 was converted into a credit of 45,093. In 1917 
this sum is increased to £49,237. Results are tabulated 
helow : 
1913. 1914. | 1915. 











1916. | 1917. 
a re ee o. 
Realisation profits. 7,305 12,968 2,245 4,761 «16,406 
Dividends, &c....| 52,588 50,037 64,893) 77,113. 59,054 
Brought forward... §,953\Dr.43,417|Dr. 45,630 Dr. $0,523, 5,093 

. 65,846, 19,588, 21,508 51,351 80,553 
Administration .. 20,314, 14,911] 11,654 14.231, 15,816 
Losson ventures... 59,140; 19,305 2,310) 2,688 8,158 
Interest, dc...... .. | - 31,002} 38,067) 29,339 7,342 
Reserves, &c. .... , | tee = 1 wen] * 
Oarried forward .. Dr. 43,417|Dr. 45,630 Dr.30,523 5,093 49,237 





The report states that owing to increased costs of 
material and labour it has been a great struggle for some 
of the concerns controlled by the corporation to earn any 
profits at all. An endeavour, it says, is to be made to 
keep all the producing mines of the group running, but 
“success in this direction obviously depends upon a limit 
being reached in the near future to the increases in work- 
ing costs.’” Nothing has been written off for depreciation 
in investments. At December 31st last the corporation’s 
holdings of shares and debentures in other companies 
showed a depreciation of £1,094,145. Upon this the 
directors remark that ‘‘ this depreciation does not repre- 
sent a realised loss, but any material improvement is 
largely contingent on the re-financing of certain of the com- 
panies under the corporation’s control, in which it holds 
large interests, and which require additional working 
capital for recommencement and continual prosecution of 
mining operations. It is improbable that these financial 
arrangements will be practicable until after the termina- 
tion of the war.’? The outlook is anything but bright. 





Johannesburg Consolidated.—The report of the Johannes- 
burg Consolidated Investment Company for the year 
ended June 30th ‘last shows results a little better than 
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- ! preceding year. Gross profits are about 
a higher, and administration expenses over £4,000 
ower, Recent years’ results compare as follows :— 
YgeaR ENDED JuNE 30th, 
























2 3 1917. 1918. 
£ £ 
Gross profit ..... conte 3 
Administration expen- aie aaneiiil 
MP naatelecns.ctae 29,380; 25,000 
MW WOE Saco cccuecs 
Brought forward ...... 1el344 158557 
Total available fordis... 358,844) 356,057| 359,296 
Dividend............ ; 197,500} 197,500} 197,500 
Rate.» sees seer eee: 5% | 5% | 5% 
arried forward ...... 161,344 158,557; 161,796 


ag mers Ber eee dividend having been distributed, 
le Carry forward is raise > OV . Ne 
Where such a course has eco cece oy. 

é sary, the company’s 
shareholdings have been written down to their market 
value on June 30th. Their balance-sheet total is now 
4£:35317,058, against £,3,540,330 a year ago. Sundry 
debtors and dividends accrued are £47,000 higher, and 
cash £19,000 higher, while on the other side sundry credi- 
tors have been reduced from £/597,698 to £369,598. The 
directors refer to the acquisition by the company of a 
large interest in a new company, New State Areas, 
Limited, with a capital of £,1,500,000 formed to work 
2,055 claims on the Eastern Rand, from which they expect 
good results. Complaint is made of the steady increase of 
costs, and the report states that ‘‘ unless relief can be 
oLtained the total Rand output of gold must inevitably 
be adversely affected.’’ The company’s group of mines 
produced last year gold to the value of £'7,760,957, which 
is well below the estimate of £:10,000,000 put forward 
in the last report, but compares favourably with the 
1916-17 figure of £4,724,234. 





Tue first of a series of lectures arranged by the In- 
dustrial Reconstruction Council, 2 Tudor street, E.C. 4, 
will be held in the Saddlers’ Hall, Cheapside, E.C. 2, on 
Wednesday, October 2nd. The chair will be taken at 
4.30 by the Rt. Hon. G. N. Barnes, M.P., and an address 
on Commerce and Industry after the War will be given 
by the Rt. Hon. Sir Albert Stanley, M.P., President of 
the Board of Trade. 
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PRANCE.—FOURTH FRENCH WAR LOAN-—NOVEL 
ATTRACTIONS FOR INVESTORS—DISAPPOINT- 
ING HARVEST RETURNS—FRENCH REQUIRE- 
MENTS PROM ALLIES. 

(FROM OUR CORRESPONDENT.) 
Paris,. September 17. 

Tue text of a Bill to authorise the issue of the fourth 

French War Loan was presented to the Chamber this 

afternoon by the Finance Minister, M. Klotz, after having 

been approved by the Ministerial Council, in accordance 
with the custom here. The loan will take the form of 

4 per cent. irredeemable stock. Like last year’s issue, the 

coupons will be free of all taxation, and the stock will 

not be convertible for at least 25 years. No limit will be 
placed on the amount offered to the public, which, it is 
believed, in view of the enormous accumulation of money 
now awaiting an opportunity for investment, will almost 
certainly be prepared to absorb more of the new loan than 
they have of previous issues. No statement has yet been 
made as to the date of the issue, or as to the proposed 
issue price. The preamble of the Bill, however, indicates 
that the latter will be sufficiently low to make the stock 
very attractive to the public. Bons and Obligations de 
la défense national, 34 per cent. redeemable Rente scrip 
and Bons du Trésor, will all be accepted in part payment 
for the new stock. As some recognition of the patriotism 
shown by holders of securities of the first three of these 
categories, the Minister proposes that it will only be 
equitable to those who are prepared to display their 
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confidence in their country a second time by converting 
their securities into the new perpetual Rentes to award 
them a premium. To this end the value of Bons and 
Obligations purchased before September isth, and so ex- 
changed for new Rentes, will be increased, in the case 
of Obligations and of Bons maturing 1n .six months and 
a year by 50 per cent., and in the case of Bons for one 
month and three months respectively by 25 per cent. 
One of the most interesting proposals connected with the 
new loan is that holders of Russian Government stocks 
shall be allowed to utilise, in sap ae ar for new loan 
stock up to 50 per cent. of their subscription, the coupons 
of such Russian stocks as shall have matured or will 
mature during the current year. In order to prevent 
holders of Russian Government issues from being induced 
by false misrepresentations on the part of speculative 
purchasers to sell their securities below market price, the 
Bill contains clauses prohibiting, under penalty of heavy 
fines, dealings in these descriptions at prices inferior to 
those which will subsequently be fixed by decree. The 
Bill was immediately sent to the Budget Commission for 
consideration to-day, and will come up for public dis- 
cussion in the Chamber on Thursday. 

The Chamber has spent an entire sitting in discussing 
interpellations concerning various food questions. The 
debate produced an important statement by the Food 
Controller, M. Boret, which shed a good deal of light 
on the present unsatisfactory situation in regard to sup- 
plies of foodstuffs. M. Boret, at the outset of his state- 
nent, admitted frankly that the harvest of 1918, in cereals, 
beans, and potatoes alike, has proved distinctly inferior 
to that of last year. If the wheat crop is fortunately 
superior both in quantity and quality, the harvest of 
maize, barley, oats, beans and potatoes is considerably 
inferior. Instead of 70,000,000 quintals of bread-making 
which is the quantity required by the country, the 
amount produced this year has been only 50,000,000 
quintals. Thanks to the restrictive measures that were 

ken, however, to minimise the effects of this deficit of 

,000,000 quintals, the population was able to tide over 
he critical period up to the date when the new harvest 
was due. Of the 55,000,000 quintals of oats required 
by the country, including 13,000,000 for the Army, only | 
25,000,000 were forthcoming, including the quantity im- | 
ported. This fact amply explained the restrictions placed | 
on private horse owners. In face of these figures, M. 
t explained, he had been compelled to inform the 
members of the Allied Food Conference that it would be | 
impossible for France, in view of her increased sufferings 
and her heavy sacrifices, to support for another year 
\hat she had had to endure last year, unless she received | 
creater assistance from the Allies in the way of imported 
foodstuffs. He had, he said, asked the Allies to supply | 
france during the year 1918-19 with 1,203,000 tons of | 
wheat, as against the 2,030,000 tons asked for last year 
(when 2,073,000 tons were actually supplied). But in con- 
sequence of the deficit in the maize, barley, rye, and rice 
stpply, he had asked for 1,571,000 tons of these bread- 
making substitutes, in place of the 383,000 tons received 
for last In all, France had applied for 2,774,000 
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tons of bread-making cereals for 1918-9, as against 
2,406,000 tons actually furnished to her last year. To re- 
place the deficit in haricot beans and rice, the Minister 


stated that he had applied provisionally for 180,000 tons 
of rice, 130,000 tons of haricots, lentils, and other sub- 
stitutes, and 100,000 tons of maize As to oats, the 
Minister stated he had asked the Allies to furnish France 
with 412,000 tons for the needs of private horse owners, 
and for military requirements 1,260,000 tons, against 
720,000 tons asked for last year and 703,000 tons received. 
In anticipation of a meat crisis next spring, in conse- 
quence of the shortage of fodder caused by drought, 
450,000 tons of imported meat will be required, against 


229 


322,000 tons asked for last year, of which 317,000 tons 


were received. Of oil seeds required as substitutes for 
fats, 816,000 tons have been applied for, compared with 
practically the same figure last year, when only 647,000 
a were received. The total amount of foodstuffs of all 
ee asked for from the Allies by France for the 
Seno 1S 6,942,000 tons, as compared with 
ee ons applied for last year, when only 4,442,000 

were received. For the whole of the Allies the total 
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programme of imports comprises, 27,000,000 tons, against 
22,000,000 tons last year. In view of these enormous 
figures, and the shortage of transport facilities, the Minis. 
ter explained that of this total 22,000,000 tons had 
listed os requiring priority treatment, and the balance 
as of secondary urgency. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 








DEBTOR. 
Sept. a 1918, aout, 5, 1918, Sept. 13, 1917, 
c ° { 
Capital of the Bank ........ O.. 182,500,000 0.. 182500000 § 
Profits in addition to capital 450,697 69 .. 8,450,697 69 .. 8,450,697 69 
DRUID acctqucreusensesnebe 22,105,750 14... 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 4,000,000 0.. 4,000,000 9 
Special reserve ............ 8,407,444 16 .. 8,407, a ve 8,407,444 16 
otes in circulation ........ 29,763,683,425 © .. 29,727,388,740 © .. 20,837,470,140 9 
Interest on securities ...... 40,902,975 79 .. 43,363,291 17 .. 37,429,042 64 
Bank notes to order ........ 3,057,335 55 .. 2,848,448 8., 3,443,856 J 
Treasury account .......... 354,318,296 40 328,54 90 .. 14,869,099 45 
Current accounts, Paris .... 1,521,952,946 25 .. 1,659,518,122 77 ..  1,545,415,106 33 
Do __ branch banks...... 1,568,035,963 0 1,617,647,537 © .. 1,083,962.945 9 
Dividends payable ........ 7,262,843 41 .. ,489,783 41 .. 5,536,356 ll 
Discounts and sundries .... 52,749,345 13 .. 460,509 39 .. 42,827,137 & 
RI. bnxcnse50065050 9,017,455 0 9,017,455 0.. 23,177,053 0 
DEE ‘stedo sane ecadesses 919,678,205 42 $84,681,465 76 .. 541,186,855 5} 
aD SD i 
SEE vctunddecenbenss 34,966,122,682 95 .. 34,552,381,781 48 .. 24,360,481,782 49 
CREDITOR. 

f c f c f ° 
OIE non vkcccusasns 5,756,638,950 67 .. 5,756,325,145 55 .. 5,575,231,072 15 
Balances abroad............ 1,636,000,000 0 .. 1,036,000,000 0.. 714,940,847 
Commercial bills overdue .. 1,648,460,862 49 .. 1,656,453,381 25 1,577,192 9 
Discounts in Paris.......... 357,651,804 59 .. 373,512,089 13 204,716,947 15 
a 16,873,822 26 .. 14,502,112 56 1,890,847 & 
TORRE BENS. « wcscccescecs 581,664 M4 .. 209,284 755,665 57 
Discounts in branches...... 437,161,707 © .. 504,255,579 0 339,609,523 0 

Adjourned payments, Paris 
and branches ............ 1,061,895,079 60 .. 1,063,569,462 38 1,165,468,153 6 
Advances on bullion........ 12,874,000 0.. 12,874,000 0 12,874,000 0 
Do on public securities .. 207,780,399 79 .. 209,330,793 28 579,801,579 66 
Do by branch banks...... 611,075,496 0.. 613,924,779 0 526,666.89 0 
Advance to State (ordinary) 200,000,000 0.. 200,000, 0 200,000,000 6 
Do for the war .......... 18,000,000,000 © .. 18,114,000,000 0 11,300,000,000 0 

Treasury bonds in respect 

of Advances to Foreign 
Governments ............ 3,468,000,000 0 .. 2,915,000,000 0 
Government stock reserve .. 12,980,756 14 .. 12,980,750 14 12,980,750 14 
eee 99,800,579 32 99,801,444 19 100,075,602 89 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 100,000,000 90 
Premises and furniture .... 46,388,698 36 .. 46,388,702 81 46,207,738 $3 
Expenses and management 13,528,721 13 12,576,884 25 12,787,538 8 
Special reserve .........+.. 8,407,137 62 8,407,137 62 8,407,137 62 
RED: Sad Gubicceceksaecs 1,331,552,641 68 1,234,522,222 86 541,484,481 4 
ee 34,466,122,682 95 .. 34,552,381,781 48 .. 24,360,481,782 40 

BANK OF FRANCE RATES. 
ONE, 00 cnescbacabsdvacepedesececeseninsesebaseseecnes 5 
I CD h:n6 dicns 950 46 cra bandees sccsbuasasenkon 1 








GERMANY. -— PARLIAMENTARY GOVERNMENT — 
FOOD SUPPLIES— REICHSBANK AND NOTB 


ISSUE—CAPITAL ISSUES IN AUSTRIA AND 
HUNGARY. 


(FROM OUR CORRESPONDENT. ) 


Lonpon, September 26. 

THe reply of the Entente to the latest Austrian peace 
Note has produced two main lines of comment in Ger- 
many. On the one hand, the pan-German Press pro- 
fesses satisfaction at what it calls the final proof of the 
futility of expecting to gain anything from the enemy, ex- 
cept by the sword; on the other, the Socialists have 
taken the answer as confirming their demand that the 
settlement imposed by Germany on its Eastern neigh- 
bours must be revised. Whatever may be thought im 
Germany about the future of Alsace-Lorraine, nothing, 
even in the extreme Socialist papers, is said as to the 
possibility of renunciation. The immediate _ practical 
effect of the Entente’s answer, combined with the un- 
favourable military situation, has been the renewed dis- 
cussion of reform along democratic lines. 

In spite of the getting in of the new harvests, food 
conditions appear to be still very unsatisfactory. Torren- 
tial rains have interfered seriously with the movement of 
the crops, and diseases of various kinds are very rampant. 
In particular, the potato crop, which at first appeared 
promising, is turning out a disappointment, as a com 
siderable part of this crop is also diseased. Milk and 
butter prices have been increased, and the meat situation 
is as difficult as ever. It is interesting to hear that 
about 600,000 head of cattle are said to have been slaugh- 
tered surreptitiously, and about 1,300,000 sheep. The 
sugar supply prospects are said to be good, although 
rather less land is under cultivation than last year, 4 
labour has been much less efficient. The German sugar 
output since the beginning of the war is given as follows = 
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1914-15 (ie, the working up of the last peace 
52,000,000 cwts; 1915-16, 30,250,000 aaet neve 
ee Er 1937-18, 32,000,000 cwts. | v 
Austria did not get by any means all that i 
the Ukraine, as complaints against Genenis lor Gee 
the larger share are very frequent. At the moment the 
chief source of trouble is flax. The flax question would 
appear to be an old-standing grievance, as at the very 
beginning of the war stocks of flax held in Germany on 
Austrian account were ruthlessly requisitioned nf the 
Government. Very little of the Belgian requisitioned flax 
was released to Austria, and now practically all the flax 
in the occupied East has gone to Germany. For the 
Austrian linen industry the results have been very serious 
indeed, as less than one quarter of Austria’s own demand 
can be met by home production. 
The Reichsbank’s return for September 21st shows 
increase in bills discounted, i.e., ‘Treasury bills. of 
$24,300,000 to a total of £874,300,000, and in Reichs- 
bank notes in circulation of £,12,000,000 to a total of 
£702,200,000, a new record figure, while deposits, public 
and private, at £446,200,000, were £11, 100,000 higher 
The total of notes in circulation on September 7th the 
a for which detailed figures are available, was 
as 10llows :-—— 









Nores in Crrcunation. 


Aug. 31. Sept. 7. Inc. or Dec. 
; Mil. 2 Mil. £ Mil. £ 
Reichsbank notes .......... 6820 .. 690.2 .. + 8.2 


Treasury notes....... 


areeehihe TE ec 
Loan notes ........ : 17.4 .. + 0.1 


sooeeeee 412.8 .. 4140 .. +12 


+ 
ee _- 


Total ....seeseeeeeeseee 2,113.1 .. 11216 .. +95 


-—___. 
—_—_—_—— 





sreceeseeeee 117.4 4. 117.4 .. no change 


The position of the Loan Bureaux on the same dates was 
as follows :— : 
Loan Bureaux. 

Aug. 31. Sept. 7. Inc. or Dec. 


Mil. £ il. 
Tams totes in Reichsbenk ............ 107.9 ies nas rag 


Loan note cover to Treasury notes...... 60 .. 6 
Loan notes in circulation ............ 412.8 .. 414.0 i ; 


Total loans outstanding ...... 526.7 «» 530.8 2. + @ 


No change is reported on the money market in Berlin, day- 
to-day rates being still quoted at about 4} per cent., dis- 
count at 43 per cent. 

The race between various Austrian and Hungarian 
banks in the increase of their capital has finally resulted 
‘in Government intervention. The Hungarian Government 
and the Austrian Government, it is said, will follow with 
a similar order—has issued a decree forbidding any in- 
crease, real or nominal, in share capital without the 
previous sanction of the Government. The reason officially 
given for this step is that in war time all ‘‘ savings’”’ 
shoul be earmarked for the State. By so doing Austria- 
Hungary is following the example of its Ally, 
Germany, which, it will be remembered, issued a similar 
decree a long time ago (November, 1917), fixing, however, 
a Maximum of £15,000 as the amount above which new 
shares could not be issued without the consent of the 
State. The need for intervention can be seen from the 
fact that in 1918 financial institutions in Budapest raised 
their capital from 386,700,000 kr to 582,250,000 kr, while 
86 joint stock companies, other than banks, raised 
their capital in the first half of the year alone from 
212,600,000 kr to 370,400,000 kr. 


Among the various further details of the Russian. in- 
demnity, discussed in the German Press, it would appear 
that the rouble notes to be delivered to Germany are to 
be in the proportion of two Imperial to every one Duma 
rote. It is the intention, of course, to use these notes 


lor payment in the Ukraine, where the failure of the new 
Ukraine currency, introduced under German auspices, and 
the reluctance of the peasants to accept mark notes, have 
placed Germany in a difficult position. 

W ith the announcement of the conversion of a small 
shipping concern in Hamburg into a new ‘‘ Reinforced 
Concrete Shipbuilding Company,’ with a capital of 

:§0,000, Germany has taken its first step in concrete 
shipbuilding. It is a small beginning, but already a good 
Number of vessels have been ordered, and much is ex- 
Pected from the new venture. It is surprising that the 
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| Press is modest enough not to claim for Germany the 
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priority in the invention of this new process. 

A certain malicious satisfaction is shown in the German 
Press at the admission by the Secretary of the Austro- 
Hungarian Bank that the recent heavy depreciation in 
Austrian exchange is due for a large part to Austria’s 
Cwn unsatisfactory financial policy. One explanation in 
particular is now put forward that Austria, in its desire 
to obtain foodstuffs from the Ukraine, flooded that 
country which kronen notes, which could only be forced 
upon the local population with the greatest difficulty, and 
which flowed back to Germany in such quantities as to 
become very soon a drug on the market. 





DENMARK.—FOREIGN BXCHANGE—RISING PRICES 
—SCARCITY OF HOUSING AND OFFICIAL RENT 
REGULATION—MOTOR-CAR COMBINE. 


(FROM OUR CORRESPONDENT.) 
DENMARK, August 27. 


l'une German exchange has fared rather badly lately, 
having receded to 50.25, from which low level it has 
risen 1; Austrian kr stand at 30, which also means a 
decline. Lire and francs’ are slowly improving, 
being quoted respectively 15.29 and 57.75. The Finnish 
mark has dropped to 40.00, and dollars have risen from 
317.00 to 322.00, 

Prices continue to rise, tobacco being amongst the 
latest victims. Dutch cigars now cost about three times 
what they did before the war, and some cigarettes have 
risen to ten time the pre-war price. 

One of the greatest troubles at present-is that con- 
nected with housing. There is a pronounced and increas- 
ing scarcity all over the:country, and there are many 
instances of people having to buy houses to secure a 
residence. Public aid in diverse directions has been avail- 
able in order to mend matters, and in the meantime the 
Copenhagen House Rent Board is exercising a wholesome 
and very necessary regulating influence. No rent may be 
raised without its sanction. During the year February 
23, 1917, to February 23, 1918, more than 24,000 cases 
have been brought before the Board. In some 18,400 
cases the owners pleaded the rise in ordinary working 
expenses as an excuse for raising the rent; 4,700 applica- 
tions were dismissed, whilst a rise was granted in 13,700 
cases, the increase allowed averaging 8.5 per cent. against 
12.9 per cent. asked. In about 5,600 cases the increased 
rent asked for was due to installation of electric light, 
&c., and increased expenditure in connection with central 
heating. The increase in rent allowed varied from 9.3 per 
cent. for electric light installation, 10.8 per cent. for w.c. 
installation, to 24.3 per cent. for both installations. 
During the war the increase in the rent in Copenhagen 
averages 11.7 per cent., but the statistics in this case are 
not complete either as regards the period or the different 
amounts of rent, so the actual figure may be taken to be 

somewhat higher. The above figures only apply to re- 
sidences, not to business premises. 

The last industrial combine in Denmark refers to the 
motor-car industry, and will in the first instance comprise 
some three establishments. The capital has been fixed at 
2,000,000 kr as a start, but can later be increased to 
3,000,000 kr. The new company will principally devote its 
attention to the manufacture of goods motor-cars. 

Ce eran! 


SPAIN.—LOAN TO THE UNITED STATES. 
(FROM OUR CORRESPONDENT.) 
Maprip, September 7. 


Tue Bank Urquijo and the Bank of Barcelona have come 
to an understanding with a special financial delegate of 
the United States, by which the said institutions will grant 
a loan to the United States under the following con- 
ditions. 

The amount of the credit is 75 million pesetas, 
which the two banks will hand over during the present 
month of September. 

This credit can be increased by 175 million pesetas more, 
carrying it to the maximum of 250 millions, to be dis- 
posed of from October 1st of the present year to July 1st 
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of next year, in an amount not above 50 million pesetas a 
month, The credit will be represented by bills of exchange, 
which will be drawn by bankers of the American Federal 
Reserve system to the debit of the Spanish banks or 
bankers intervening in the operation forming for this a 
syndicate. 

“The term for the duration of this credit will be twelve 
months, or perhaps six more, which seems the desire of 
the representative of the United States. 

The refunding is to be in pesetas or in gold coin or bars 
on the basis of parity; that is to say, 29.0322 ‘* gramos ”’ 
of fine gold for every 100 pesetas. If it should not be 
convenient to the Spanish banks to accept’this gold in 
payment in the form expressed because the Bank of Spain 
should refuse to receive it, instead of this the bills will be 
prolonged for six months longer, in order to receive the 
amount in pesetas. 

The interest will be at 44 per cent. annually, besides a 
commission of 4 per cent. every 90 days, or, that is to 
say, 4 per cent. a year. Half the stamp duty will fall 
to the Spanish bankers. 

By virtue of a special agreement the Bank of Spain 
undertakes to discount these bills during the duration of 
the credit at an interest of 34 per cent. annually. 


The net benefit to the Spanish banks or bankers will be 
14 per cent. annually 

Che following guarantees are established :— 

On the part of America: Ist, the signature of the 
American bankers. 


lhe deposit of American Treasury bonds for an 
equal amount of the bills wherever designed by the Trea- 
sury Department of Finance and the Spanish Ambassador 
in Washington. These securities will be payable in pesetas 








or in gold on the basis indicated, and their maturity will 
coincide with that of the bills of exchange. 
3rd. Indirectly the value of Spain’s importation of 
, 
petroleum, cotton, machinery, &c., importation with which 
tI Us will be paid as expressed in the agreement. 
On t of Spain: 
guarantee of the Spanish Government authorised in 
t form and conditions as were established for the 
yperatio redit to France. 
Th dicate ot banks and bankers that will realise this 
oper vill be formed immediately. 
Letters to the Editor 
£ . 
a 
THE SUPPLY OF POTASH. 
rO THE EDITOR OF THE ECONOMIST. 
sik,-One of the most instructive episodes in the his- 
tory of 


cartels is found in the relations of the Prussian 
Government 


to the potash industry, of which it is a 

The deposits are mainly in Stassfurt, but 
that is not, as you say in your issue of to-day, in Saxony ; 
it is in ‘* Provinee Saxonv,”’ : 
Yours faithfully, 


chief member. 


which is part of Prussia.— 
ALFRED MARSHALL, 
September 21st, 1918. 


— ee 


DOUBLE INCOME-TAX. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—Mr Justice Astbury’s decision in the case of 


‘ Rover v. The South African Breweries,’ Limited,”’ as re- 
ported in the issue of the Times of June 7th, raises in a 
very acute form the question of the gross injustice of the 
law as regards double income-tax within the Empire. 
Without venturing to impugn the technical correctness of 
the decision, I wish to point out the wholly inequitable 
results which must follow as regards the various interests 
involved. 

Let us take the case of a New Zealand trading com- 
pany, with a head office in London, and having a regis- 
tered capital of £,200,000, half in 5 per cent. preference 
shares and half in ordinary shares. We will assume the 
net profits in New Zealand amount to £15,000, which, 
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apart from income-tax, would be apportioned as to £5,000 
to the preference shareholder, while the remaining 
£10,000 would belong to the ordinary shareholders, But 
at the present time the New Zealand income-taxes amount 
to not less than 6s in the 4, in addition to which there js 
a super-tax of 1s 6d, levied not on individuals, but on the 
aggregate profits of the business, so that the total tax 
amounts to 7s 6d in the 4. This will absorb £'5,625 of 
the £15,000, and will all have to be paid by the ordinary 
shareholder, as the preference shareholder is entitled to 
his 5 per cent. dividend, free of all New Zealand taxes, 
After provision has been made for the preference dividend 
of 5 per cent., the remaining £9,375 of the profits which 
remain over will only leave the sum of £4,375, which is a 
return of less than 44 per cent. on the ordinary share 
capital, and this again will be subject to the English 
income-tax of 6s. The law, however, recognising the 
very grievous hardship which would be involved in the 
tax of 6s here in addition to the 7s 6d already imposed on 
the company in New Zealand, has allowed a rebate of 
2s 6d off the 6s. Surely it is inconceivable that the inten- 
tion of this rebate is to set up a special class of share- 
holder who is to be privileged above every other class 
existing in the kingdom. The preference shareholder in 
question has no shadow of a grievance. Like every other 
owner of stocks and shares, he has to pay his 6s, and he 
is untouched by the existence of the double income-tax. 
But the company, on the other hand, which for this pur- 
pose is equivalent to the ordinary shareholders, has 
already had to pay in New Zealand income-taxes amount- 
ing to 7s 6d. These are levied on the total amount of 
profit made there, including that portion which govs to 
provide the dividend on the preference shares, thoug!: nota 
penny of this is contributed by the preference shareholder. 
The ordinary shareholder having already paid in New 
Zealand £75,625 out of the available balance which \ ould 
otherwise have accrued to him, is now subject to Enylish 
income-tax on the £4,375 Which remains over. Surely 
it does not admit of doubt that he alone is in equity en- 
titled to the whole of the very partial relief afforded by 
the recent legislation in the shape of a rebate of 2s 6d off 
the English tax of 6s. Even so, his total taxation will 
work out as follows :— 


£ 

New Zealand income-taxes .....cccccscccsseees 9,625 
English tax on £4,375 at Gs..ccsececccesseseeee 1,512 
6,937 

Less rebate of 2s 6d on £9,375....cccccccesceeee 1,172 
5,765 


This amounts to a tax of 11s 6d in the £ on the original 
£10,000 accruing to him in New Zealand. 

The result, however, of Mr Astbury’s decision would be 
to reduce the rebate to the ordinary shareholder from 
2s 6d on £9,375 to 2s 6d on £4,375; that is from an 
allowance of £1,172 to one of £547. This would in- 
crease his total burden of taxation by £625, making it 
amount to not less than £6,390, which is equivalent to 
over 12s gd in the £.* These, be it remembered, are not 
hypothetical figures, but represent the actual taxation to 
which an ordinary shareholder is liable to-day in the case 
of a company such as that described above. However, 
faulty the draftmanship of the English Act, the intention 
was clearly to modify the still gross injustice inflicted on 
those who are actually subject to the double taxation, and 
not to benefit another class of shareholder at the expense 
of those who are thus taxed. It is obvious that, even with 
the scanty measure of relief so afforded, the fundamental 
injustice of an income-tax at 11s 6d in the £ still remains 
unremedied, and those so penalised are the men whose 
energies are devoted to the development of the internal 
trade of the British Empire. 

The above calculations leave wholly out of account the 
English super-tax where the individual shareholder 1s 
liable to it, and also the very heavy deferred income-tax 
involved in the death duties.—I am, yours, &c., 

London, September 25th, 1918. MERCHANT. 


<target stem trates TTS 
* Meantime the income-tax to which the preference shareholder is 
liable is reduced to a net charge of 3s 6d in the f. 
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BOOKS RECEIVED. 


War Relief Work. Annals of the American Academy of Maypole Defer 


Political and Social Science. 
(London) P. S. King and Son. $1.00. 
Journal of the Royal Statistical Soctety. July, 1918. (London) 
Royal Statistical Society. 5s. 
The Decimal Education. September, 1918. Vol. I. No. 1. 
(London) Decimal Association. 1s. 
Oficial organ of the Decimal Association. 
Steel Structures. July, 1918. Vol. I. No. 1, (London) 
32 Victoria street, S.W. 1. 6d. 
Quarterly journal ef the Steel Structural Section of the British 
Engineers’ Association, 
The Rothband Employment Scheme for Sailors and Soldiers 
Disabled in the War. Parliament to the Rescue. 
Effect of Workmen's Compensation Laws in Diminishing the 
Necessity of Industrial Employment of Women and Children. 
By Mary K. Conyngton. U.S. Bureau of Labour 
Statistics, No. 217. (W ashizgton) Government 
Printing Office. 


LONDON PROVINCIAL & 
SOUTH WESTERN BANK, tia. 
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of hands at _the Aerated Bread meeting brought about 
a small fall in the price of the shares, but Lyons and 
red are better, and Liptons hold their previous 


September, 1918. | rise. The Associated Portland Cement report, good as it was, 


led to profit taking. The Shipping list, after being dull, braced 
up again, although the labour troubles caused reaction in a few 
of the shares that had been rising. Rumours are once more 
rife in the Insurance market with reference to coming amalga- 
mations between several of the big companies. One of the 
features of the week has been a sharp jump in Pekin Syndicates, 
and on the strength of this, Eastern Pioneers advanced appreci- 
ably. Motor shares all round are good on optimistic estimates 
with regard to forthcoming dividends. Chemical shares con- 
tinue strong, and Kastner-Kellners are better. The Tea group 
received further support from Glasgow. Nobels fell back on a 
few shares coming to market, and in Vickers there has been a 
really big turnover of shares in the vicinity of 54s. 

_The Kaffir market has taken little interest in its own par- 
ticular specialities, and a rise which occurred in Modder shares 
on the publication of an excellent report was subsequently lost. 
Mining sections have had plenty to do with the shares in four 
or five companies which have suddenly assumed remarkable 
prominence. Hudson’s Consolidated, which stood at 5s on the 
eve of war, and at 7s 6d about ten days ago, were run up to 
|22s 6d. British Platinum shares, which came out in July at 
| 22s 6d for the #1 share, and which, it is said, were left to a con- 
| siderable extent in the hands of underwriters, mounted from 
| their paid-up value of 10s to 23s 9d before reaction took the 
| price back to 18s gd. Barranca Ordinary and Preference 
_ advanced sharply, and in the older groups interest ebbed away 
_more and more as attention centred on these latest favourites. 
| In the Tin market there is little doing, and Broken Hill shares 


BUSINESS WITH ITALY. 


The London Provincial and South Western Bank Ltd., 
have pleasure in drawing attention to the increased 
banking facilities provided by an arrangement with the 
BANCA ITALIANA DI SCONTO, Rome, and the 
principal towns in Italy. 

ENQUIRIES ARE INVITED. 


ddress: 


The Foreign Manager, 168 Fenchurch St., E.C. 3. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


have moved withiu narrow limits, Great Cobar Debentures are 
some 10 points higher, and a few West Australians improved. 
NEW ISSUES. 
The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Cneeeem Payment, “—. 
F 
Amount previously recorded...,.... 1,042,033,838 ws ee 


ISSUES OF THE WEEK— 
Bolckow, Vaughan, and Co., £1, at 

£1 2s 6d (shareholders only)....1,000,C00 .. 1,125,000 .. 125,000 ..1,000,000 
Sir W. G. Armstrong, Whitworth, 








and Co. 64 % Non.-Cum, 3rd 

Pref., £1, at par (Sept. 25)...... 1,000,003 .. 1,000,000 .. 125,000 .. 875,003 
| a ie ae ee ph) RL Lar ae 2,125,000 _+« 250,000 . 1,875,000 
War SAVINGS CERTIFICATES, 

Re: RIPTS IN ro 1 HE Exc HEQUI R WEEK ENDED Serremern 2l, 1918. 

25 weeks to September 21, £13,900,000 . ........ £2,000,000 ..£2,000,000 
Week ended— Aug. 31,1918. Sept. 7,1918 Sept. 14, 1918. 

Number sold .......eeeee: jadi 2,285,151 .. 2,503,377 .. 2,325,348 

Aggregate sales ......cseecees 231,533,844 .. 234,057,221 236,362,569 


NATIONAL War Bonps, 


Sales by Banks. Sales by Post Office. 











Applicants.. Amount, Applicants. Amount, 








EE re | ee nen 





TICKET, | ACCOUNT. 
(October ro. October 11. 

During the first half of the week the Stock Exchange markets | —----——— ’ 
were entircly overclouded by the threatening character assumed | 
by the railway strike. This came home closely to the Stock | 
Exchange, in that it thinned the attendance quite noticeably | 
during the first few hours. Upon the collapse of the strike, | 
markets immediately resumed a more cheerful aspect, and the 
effect of ‘ic splendid news from Palestine and from the Balkans 
made itsel! manifest in a general improvement throughout the 
House. in the Consol market, the War Loan advanced to 95} 
after being down toa trifle below 95. The next interest payment 
is due, of course, on December rst, and, as the stock will be ex 


dividend about October 26th, there is five months’ interest now 
accrued in the price. 

The Foreign market found some demand for Chilean bonds, 
and the lsalkan news already referred to brought about a rise of 
two or three points in Roumanian 4} per cents, the interest on 
which has been regularly met. The next coupon falls due on 
Tuesday. Russians have attracted no attention, though the 
evacuation of Baku caused weakness in a few of the Russian 
Oil companies’. shares and sympathetic dulness in the Russian 
mining market. 

The various Railway departments have again been short of 
business, The Home Railway market was subject to a little 
selling early in the week, but prices were put down largely by 
way of precaution, and as soon as the strike was over the levels 
were restored. Amongst Grand Trunks, the new notes, after 
being quoted at } premium, eased off to } premium. The success 
of the United of Havana issue, as shown in the closing of sub- 
Scription lists, helped to strengthen the price of the Ordinary. 

he new scrip started off at } premium. Mexicans leaned to the 
lower side, and.the Argentine Railway market, moving rather 
irregularly, shows small improvements on balance. On the 
other hand, Brazilian Railway stocks have drooped, an excep- 
tion being strength shown by Leopoldina Terminals, these 
coming into favour as a gambling counter in the shillings. ; 

The Rubber market has taken on a more confident tone in 
Consequence of the assistance held out to the industry by the 
Straits Settlements Government, which, however, has had little 
effect in stimulating business. In the Oil market, trade is also 
quiet, and recently popular speculative favourites are being 
Somewhat neglected be the time being. Marconis have proved 
a very lively and baoyant market, not only the parent shares, 


£ £ 
611,193,400 1,005,500 24,943,000 














| Total of first series .....cee+eeee 496,959 
2nd series, April 1 to September 7 322,219 421 527,564 458,194 12,688,240 
Week to September 14 .......... 9,935 16,478,521 13,900 400,000 
Week to September 21 ........-. 9,809 16,259,493 ee 
| Total sales to date ....... 838,922  1,065,458978| 1,477,594 | 38,031,240 
— nen ed nate Deed ee aetiacasetareteae : 
| Net sales of Treasury Bills week ended September 21, 1938 .......--- 15,687,000 
Total offered for subscription to date | Total offered for subscription for 
in— { years — 
1918 .scoeee cecveccoccnes £1,062,818,331 BOLT. .cccccccccenccseceses £1,318,596,010 
1917 secccccccesececcveee 151035,524,860 | IGG. .cceessvereoereesenrs 585,436,855 
W916 cccccccccscccvccccce 394,527,500 | 1915. ..c0e.sccvccece eovcce 685,256,326 
DIS wcccce covcceseeces » 658,773,676 | 19]4...ceeeeee eccceecoece - 512,522,633 
1914 ceccccccccseccvccces 172,654,447 | WS. cccce--ceecccereceses 196,536,960 
UDAS ccccccccvcccccccoces 152,783,314 | IGLZ.ccccceeec’ esecccees 210,105,156 


Sir W. G. Armstrong, Whitworth, and Co.—Capital, 
£9,512,500 in 4,012,500 ordinary £1 shares, 200,000 4 per cent. 
cumulative preference shares of £5 each, all of which have been 
issued, and 2,000,000 5 per cent. non-cumulative second pre- 
ference shares of £1 each, of which 1,000,000 have been issued, 
and 2,500,000 6} per cent. non-cumulative third preference shares 
of {1 each, of which 1,000,000 are now offered at par. The 
debenture capital consists of £2,500,000 4 per cent. debenture 
stock. The third preference now to be issued rank after the 
second preference and in priority to the ordinary shares, but 
have no further right to participate in profits or surplus assets, 
or to vote at any general meeting. The issue is made to provide 
further working capital. The average profit, after charging 
depreciation and debenture interest for the four years 1912 to 
1915 was £754,700, and the directors estimate that the accounts 
for 1916 and 1917, which are still delayed owing to excess profits 
difficulties, will show an increase on the 1915 figure— £852,300. 
The dividends on the first and second preference shares require 
£90.000, so that the dividend on the present issue 1s well 


ut those in th idi ming into strong | covered. Preference in allotment is to be given to present 
demand, and elebenr go A ag le an the week. The holders ofshares and debentures. The underwriting commission 
Passing of the amalgamation with Buszards’ on a show + of 2% per cent. seems high in the circumstances. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


ee a Be 8 
See 88 oa S23 $8 35 
ter set as te. = 
éS2 Sa ga ast 3a ux 
34%. 1925-28  889.. 882 ..— 2] Aust. 5% debs rg20-2 994 .. 99. -- 
War }) 44%,1925-45 ..1908 1003 ..+ | Canada 44%, 1920-25.. 954 .. 954. -- 
Loans) 5%, 1929-47 ..95yh.. 95¢;.. .. | India 34% Stock .... 684 .. 68% ..— ‘ 
(49%. 1929-42 10lx 1014 ..+ &| N.S.W. 44%, 1922-27.. 934 .. 934 0. 
Consols, 24% .....-.. 588 583 ..4 &| U.ofS.A.44%,1920-25.. % .. H oe 
Irish Land Stock 29% 583.. 588 ..— @!| Victoriag§%, 1920-25.. 8 .. 94 «- «- 
Foreign Government Securities. 
Argentine 5%, 1886-7..1004 ..100 ..— 4 | Greek Monopoly 4%.. 68 664 oo 30 
Belgian )» eas oe oh «sds Japanese 44% eccececs 95 +29 © es 
Brazil 5% Fund. 1914 88 .. 873 ..— } D0 4%, TQIO covers 72h oe 744 oe 
Chilian 44%, 1895 .... 924 .. 89 ..— 34 | Mexican Cons. 1899.. 67 .. 67 .. .. 
Chinese 5%, 1912 .... 86 .. 86 .. .. Peruvian Corp. Pref.. 293 .. 0} ..+ 1 
Egyptian 4% ...e+... a «. 92 .o+ & | Portuguese (New).... 57 .. 57 .. .«. 
French 5% .......-.. 819... 812 ..+ & | Russian 5%, 1906.... 58) .. 58 ..— 4 
Uy”, a . 679x.. 68 ..+ + | Spanish 4%.......... 1094 ..1098 .. .. 
Italian 34% Rentes.. 624 .. 61 ..— 14 Swedish 34%, 1880....109 ..109 .. «. 
American Railroads. 
Chesapeake & Obio.. 60 .. 59h ..— 4 | Missouri, Kansas .... 74... 73 ..+ % 
Denver Ord. ........ Biz.. 8h oo— + | Southern ..0.0.0000- 28 .. 283 ..+ } 
Dos%Non-cumPref 15 .. 16 ..+ 1 Do Non-cum.Pref.. 694 .. 694 .. 
Erie Railroad Com... 223 .. 214 ..— 1} 


Colonial and Foreign Railways. 


Antofagasta Def, ....144 ..143 ..— 1 | Grand Trunk 3rd Pref. 26} .. 264 ..+ 
B. A. & Pacific ...... 50 .. 484 ..— 14, Leopoldina....... eve 58R 2. STS 2. — 
B.A. Gt. Southern.... 674 .. 664 ..— 1 | Mexican Railway.... 214 .. 204 ..— 1 
Buenos Ayres West... 68 .. 68 .. i> S00 TE ontwseon mm «iS oot 3b 
Canadian Pacific ....175 ..173 .. Do 2nd Pref, ...... 33.4. ST CU 1 
Central Argentine.... 574 .. 564 ..— 1 | San Paulo .....000.- Fee 
Grand Trunk Ord..... 12} .. 123 .. .. | United Havana .,.... 7) «oe oot 3 
British Railways. 

Great Central Pref... 173 .. 173 ..+ 4 L.& S.-Western, Def. 264 .. 203 ..+ 3 
Great Basterm ...... 366 2c Tb co 2+ Metropolitan .......- 252 .0 BH oot 3} 
Great Northern Def.. 40 ..40 .. .. Metropolitan District 254 ...25 ..— 4 
Great Western ...... 874 .. 874 ..+ 2 Midland Deferred.... 584 .. 584... .. 
Lanes, and Yorks.... 66 .. 66 .. .. | North British Ord.... 163 .. 164 ..+ 3} 
Lond, Brighton, “‘A" 62 ..62 .. .. North-Eastern ...... OTe oo DIE oe oe 
London, Chatham.... 103 .. 103... .. | South-Eastern "A"'.. 38 .. 38) ..+ } 

Do Arb. Pref. .... 624 .. 62 ..— 4) UndergroundEélectrio 
L.. and BW. cocccces 925 .. 929 ..+ 3 Inc. Bonds ...... 834 .. 8&4 ..+ § 

Banks. 

Barclay's (£16, with London Provincial and 

£2 OO, ovcneseseve See oon oe 6s South-Western .... 21 .. 21 .. 
REIN cuvaonvniihigit 264 .. 26h ..+ 2% Nat. Bank of Egypt.. 20) .. 204 .. 
London City & Mid... 8$#.. 8t#.. .. | Nat. B. of S. Africa.. 143 .. 143... 
London County West- National Prov.& Union 

minster & Parr’s.. 17 ..17 .. .. England ({12 pd.) 353 .. 35 ..— 3} 
London Joint-Stock... 544 .. 344... .. | Stamdard of S, Africa 12g .. 129 ..— 3 

Miscellaneous. 

Angio ‘A (Def.).... 234 .. 234 .. .. , Forestal Land ...... 2ee.. Ho es 
Assted. Cement Ord. 54., 54..— # | Furness Withy...... 4th. Ue 
Bir'h'm SmallArms.. 495.. 445.. .. | Hudson's Bay ({1).. 78 .. 737 -.+ & 
Brazil Traction...... 474 .. 49 ..+ 14] Lipton ....... one - 19R..+ te 
British & Arg. Meat.. 1g .. lddx.. .. | Lyons(J.)&Co. .... 43.0. 4% .-+ 8 
Coats (J. and fee | ae OT? sesecesss ~ 4 th.. Wot & 
CE eseboeunesccen Sgy.. 5Sye.. .. | Pekin Shansi........ fae» 1A8..+ oo 
E ASTM aNS...cccccvecce Ghe60 f&-o— 


Rubber Companies. 
Anglo-Dutch (£1)... 31/3... Slf_ ..— (3) Merlimavu (2/)...... 5/74... 5/7 .. 
Anglo-Malay (2/).. 12/9 .. 12/9... .. | Port Dickson (2/).. 3/74.. 3/Th .. 
Batu Caves ({1).. 13 .. 13 .. .. | Rubber Plantation 
Chersonese (2/).... 3/3 .. 3/44..+ Ny Beem, EE necceves BR en DW nt GB 
Cons. Malay (2/).. Li/lg.. Ly ..+ 1h) Selangor (2f) ...... 148.. 1§ «0+ 


Kuala Lumpur ({1) 43... 4}4..+ 4! Straits (Bertam (2/) 6/14.. 6/ ..—/ld 
Linggl (2) ...cccce 25/3 .. 25/9..+ /6| Tandjongif1) .... 443 .. 4 — 
Malacea (f{1) ...... , Unitd Serdang (ai)... 10/74.. 10/74... .. 
Malayalam ({1).... 1§9.. 18%.. Vallambrosa (2/).. 19/3 .. 19/6 ..+ / 


Oil Companies, 


2tal-.— gy| N. Caucasian (rof).. 1 .. Hue 


7 Premier Oil & Pipe 
Gum. Pref. .ccoss Boy co Udy co’ ce BED dcisesebunee 2 


Anglo-Egyptian“B" 23 
Anglo-Persian 6%.. 








| wert. @e°.6% 

SRE coetease 1g .. 14 .. .. | RoumanianCons... 43 .. oot 
Baku (10])......-+++ 3/ .. 2/3 ..— /9| Russian Petroleum i “ * 
Burmah Oil, Ord. 63 .. 2 | SO sensccencecs 1/9 .. 16..— /3 
Kern River (10/).... 43 «. 8... | *Shell** Tensprt.. 5¢4.. 5¢4.. 
Mexican Eagle Com. | Spies Petrolm(ro/).. ee ee 

(£1/of6) ........ Stk -. 394 ..+ dy| Trinidad Oilfields.. os os 
Lobitos Oilfields .. 2a, .. 295... .. | Ural Caspian ...... Age oe 14 oo 

36 -_ 
HEAD OFPICE: Mek \ LONDON: 
LiIVERPOOL-Wj 
t Dale Street, tek / Chief Office, 


LIVERPOOL. 1 Cornhill, E.C.3 





Ls 


TOTAL ASSETS exceed - - £16,000,000 
TOTAL CLAIMS PAID over - £89,000,000 


FIRE. LIFE. ACCIDENT. MARINE: 


Annuities, Leasehold Redempti Burglary, Fidelity 

Guarantee, Motor Car, Plate = Somaal Accident, 

Workmen’s nena ~~ Live Stock, Loss of 
ts, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 





\ 
| 
| 


Price 
Last 
Week, 
Latest 
Price, 
pat" 


Brakpan ({1) ......-- 4¢y.. 348..— 2 | Gt. Boulder Prop. (2 E 
Broken Shi Prop. (8/) 344.. att: . | Knights (£1) fom. ta) fe. re: 
Burma Corp'tion (£1) 4% .. 4yy..+ dy | Kyshtim (f1)........ if ve hn 
Chartereds (1) ...... — * Modderfontein (£4).. 26 |* 96 oo 
Cons.Gold Fields ({1) 194... l¢g..— | Modderfon.“B"if1).. g “°°g “ ™ 
Crown Mines (10/) .. af «+ 23 .. .. | Modderfon. Deep({1) 72... mg °° ** 
De Beers Def. (£24).. 16 .. 164 ..— & | Mount Morgan (f1).. i ‘. i v0 ss 
B.. % 


East Rand Prop.({1).. bee gg-- +e | Premier Def. (2/6).... 7 
Geduld (£1) ....-... 17°"? a=: 3. | Rand Mines is/) 

Gold. Horseshoe ({5) 2 .. 2 .. «. | Rio Tinto(fs5) ...... a 
Gov. Gold Areas (£1) 48 .. 4f..— ds | Springs Mines ({1).. 3] .. 3 Ss 


aN 

o 
+ 
> 
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Orders for the publication in these columns of the reports of 


Company Meetings should be addressed to the Reporting Manager 
»f the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


THE SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED 
LORD ABERCONWAY ON THE COAL QUESTION. 
THE URGENT NEED FOR MORE MINERS. 
A statement by Lord Aberconway on the coal question was a 
striking feature of the shareholders’ meeting of the Sheepbridge 
Coal and Iron Company, Limited, at which his lordship presided on 


| Monday last, 23rd instant, at the Royal Victoria Hotel, Sheffield, 


REASONS FOR REDUCED OUTPUT. 


Lord Aberconway, after referring to the resignation of Mr 
Frederick Fowler, and to the appoimtment on the Board of his 
nephew, Mr R. W. Fowler, said the coal output of the coun 
had very largely decreased during the last two years. In the 
first place they lost a large number of men for national service, 
At the outbreak of the war, thousands of their best men rushed 
to the colours. They were the younger, more active men, to 
whom they would have looked to take the places of the older mea, 
Since then they had still lost men. Even in this year Sheep 
bridge had lost 365. When the recent comb-out of 75,000 men was 
considered, one could see that it was impossible for the collieries 
to turn out 80 per cent. of the pre-war output. Then they were 
faced with a large percentage of absentees. This figure was 
higher than in 1914, and yet it was a curious and interesting fact 
that the output per man per day was higher than it was before the 
war. That told them that it was no use abusing the collier, as 
some newspapers did, as a man who would not work. The great 
majority of the miners were thorough good workers. They were 
honest, honourable men, true patriots, out to win the war, and 
they knew perfectly well that their part in winning the war con- 
sisted in turning out every ounce of coal they could. But, of 
course, they had in every colliery slackers who had not those 
sentiments, and they were the men whose short labour, to a large 
extent, reduced the output. 


WHERE THE MINERS ARE MOST NEEDED. 


He felt that they could not help blaming the Government, too, 
for the shortage of coal. The Government had never faced the 
fact that every man they took to the Army necessarily meant 
a reduced output, and, in view of the urgent necessity for coal 
this winter, not only in this country, but for our Allies, he con- 
tended that it was the duty of the Government to see that they got 
the requisite number of men to work the pits. The last comb- 
out was made at a time of great national difficulty in France, but 
now that the Americans had come over in hundreds of thousands, 
and now that coal was being supplied for the benefit of that Army 
as well as our own in France, it seemed to him that there was 
very little justification for retaining the miners in the Army in 
France when they were needed at home. Sir Albert Stanley said 
the other day that they had sent 20,000 men back, and he indicated 
that it was unlikely they would get any more. Well, it was no use 
for Sir Albert to talk in that way. No doubt he was up against 
the War Office—the War Office wanted the men, and the Coal 
Controller and Sir Albert Stanley wanted them also. What the 
collieries wanted, in order to make up their shortage, was not the 
weak man, who was sent out of the Army because he was no good 
there, but the Ar man. They did not want the B3z men in the 
collieries, and he felt that the Government ought to be pressed, in 
Parliamefit and out of it, to see that men of the right class—really 
good, strong, hefty fellows—came back to the collieries and did 
the work in which they were engaged before they joined the Army. 





THE SUBSIDIARY COMPANIES. 


Dealing with the subsidiary companies, the chairman spoke of 
the success of the Dinnington Company and the progress at 
Rossington, where, however, more cottages were urgently wanted. 
At Newstead the profits were being conserved for the proposed 
new sinking there, while at Firbeck and Finningley operations 
were suspended owing to the war. At the Ironstone Mines work 
was going on very well, and a further lease of an area of ironstone 
near Frodingham had been taken. The ironworks were very 
busily employed. 

The resolution was seconded by Mr 
carried unanimously. 

On the motion of Sir Henry Norman, seconded by Mr R. W. 
Fowler, the final dividend, making 12} per cent, for the year, free 
of tax, was declared. 


Maurice Deacon and 
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PRESENTATIDN TO MR FREDERICK FOWLER. 


The Chairman then proposed that the company should ask Mr 
Frederick Fowler to accept a gift of his portrait in oils, in recog- 
nition of his highly important and valuable services as a director 
of the company for 44 years, during half of which he was chair- 
man of the board. This was seconded by Mr R. H. Dunbar, and 
-arried unanimously. : 

Mr Fowler returned thanks in a speech reminiscent of his long 
connection with the company, referring to the arrangement he 


_ had made with Sir James Allport, of the Midland Railway Com. 


pany, to lay the branch line to the Sheepbridge Works and the 
collieries further up the valley. He became a director in 1874, 
and he had known the time when the {25 shares were sold at £2 
each. The company were now on the high tide, and he hoped 
they would remain there. 

Sir Henry Norman and Mr R. W. Fowler were 


od re-elected 
directors, and Messrs Alfred Tongue and Co. auditors. 





JOHN BROWN AND COMPANY, LIMITED. 
CAPITAL TO BE INCREASED BY A MILLION. 


Lord Aberconway presided at the annual meeting of shareholders 
of John Brown and Co., held on the 26th instant, at the Royal 
Victoria Hotel, Sheffield, and other directors present were: Sir 
William Ellis, Capt. T. J. Tresidder, Lieut-Col. Bernard Firth, 
Lieut-Col. J. G. S. Davies and Mr John Sampson, together with 
the general secretary (Mr E. Middleton). 

The Chairman said that in regard to the general course of their 
business, they were still amongst the largest Government contrac- 
tors. They had every teason to know that the Government were 
highly satisfied with the work they had done, and they had 
received the most complimentary testimony to that effect from the 
highest officials of the Admiralty and War Office, and he felt that 
they ought to congratulate their staff, especially at the Atlas works 
and Clydebank, for the punctuality with which they had executed 
the important orders given them by the Government. They were 
being constantly pressed to extend their works, and had done so 
as far as they could. Their output had been a very good one, but, 
on the other hand, their prices had been low. They had never 
attempted to exploit the nation. They had never attempted to 
make money out of the war, and he felt that that policy would 
have the approval of every patriotic shareholder. They were 
very large consumers of structural steel, plates and angles for 
their shipbuilding, and he was very glad to know that the output 
capacity of steelmakers in this country had been very largely 
increased and that they were able to meet all requirements. The 
firm had never been held up at their shipyards for want of 
material. Their shipbuilding output had been enormous—he 
alluded particularly to their allied firms. At Clydebank they had 
done chiefly Government work of a very high class, and had 
played a great part behind the scenes in this great war. 

rHE COLLIERIES—LARGE EXTENSIONS, 

As to their collieries, they had experienced a loss of men. At 
Aldwarks and Rotherham Main they employed 6,000 in 1914; now 
they had barely 4,000 men. The most active men had been taken ; 
the shareholders would see at once what effect that would have 
upon output. They had heard a great deal about slacking on the 
part of the men. He did not think it was fair to blame all miners 
for the vice of absenteeism. In some districts the attendance is 


very good, and in Leicestershire, he was informed, the absenteeism 
was only 1} per cent. They were very patriotic and honest 
workers, arixious to do their best. He was glad to say that in 


other districts the attendance had improved, but he must confess 
that the Yorkshire figures were not good, If every man pulls his 
weight in the mine and the Government gave every reasonable 
assistance, he believed we should pull through. There were tens 
of thousands of god men who might reasonably be sent back, in 
spite of what was said in some newspaper articles, which were mere 
piffe and child’s play. We must see that the supply of men to the 
pits was not diminished, and he hoped that the Government would 
do something to restore a reasonable balance, The Government 
had been sending men back to them who were no use at all. The 
collieries must have men of the best grade—A 1, not Grade 3 men. 
Their report referred to various extensions that had been made 
to meet Government requirements. They had been carried out in 
almost every department of their business, and, what was more, 
they had been carried out very largely by their allied firms. At 
Scunthorpe they had almost completed works for steel castings, 
which had always been one of their staple trades. They found 
their space in Sheffield was too inadequate. The Scunthorpe works 
were close to the irom they required, and there were very good 
railway facilities. They had already made steel castings there. 
The site in Sheffield had been taken over by Thomas Firth and 
Sons. They had also acquired, conjointly with the Darlington 
Forge, a controlling interest in the Carnforth Iron Co. It was a 
West Coast firm, producing hematite iron, great quantities of 
which were used by John Brown and Co. in the steel trades. As 
the supply of hematite iron was limited, the directors thought it 
prudent to get the control of these iron works, and they had done 
it, not as an imvestment, but as a feeder for their works. The 
company’s mines in Spain were doing good work, in spite of diffi- 
Culties. They were short of labour, but their exploring work was 
going on, and he thought that-they would have no reason to be 
ppointed. With regard to Coventry, they were doing an 
enormous trade with the Government, and the balance sheet 
— they had recently before them was one of the best they had 
en. 
PROFITS AND RESERVES. 


They would have noticed their profits had fallen since 1915, in 
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which year they reached high-water mark. Then they were 
£586,000, the next year £553,000, the next year £535,000, and this 
year £ 514,000. In each case they made ample depreciation and 
provision for war taxation. The appropriation account this time 
put £150,000 more to the contingency account, which would now 
stand at £450,000, and in addition they had a general reserve 
of £300,000. That would give them a reserve of about three- 
quarters of a million, as well as a reserve of £154,000 represented 
by the carry-forward. Still, their position was becoming one of 
greater financial difficulty. Their sundry creditors were 
£386,000 higher, due very largely to increased cost of material. 
At the same time it took money to carry these extra costs; and the 
same remark applied to the sundry debtors. The assets “ad been 
increased £453,000, due entirely to Government pressure. The 
total increase in three years of their assets was £708,000, They 
therefore must put their capital account on a more solid basis. 
lhey had 5} millions of funded assets, and he did not think they 
were sufficiently represented by: énly two millions ot Ordinary 
shares of a great company like theirs. They had no working 
share capital that they could call their own, and therefore the 
directors proposed to take power to increase their capital by a 
million and to issue half-a-million to the shareholders during the 
autumn on fair terms. The shares would be issaed at the price of 
305, in the proportion approximately of one new share for every 
tour held. He moved the adoption of the report and accounts. 

Lieut-Col. Bernard Firth seconded the resolution, which was 
carried, and a final dividend, making 12} per cent. for the year, 
was declared. 





RAPHAEL TUCK AND SONS, LIMITED. 
IMPROVED RESULTS FROM ALL DEPARTMENTS. 


_ The seventeenth annual meeting of the shareholders in Raphael 
fuck and Sons, Limited was held on the 24th instant, at Salis- 
bury House, London, Sir Adolph Tuck, Bt. (the chairman), pre- 


| siding. 


The Chairman, in moving the adoption of the report and 
accounts, said that when he addressed the shareholders last year 
he expressed a confident hope that the improvement then shown 
would be more than maintained in the twelve months before thei. 
The report now submitted would have acquainted them with the 
fact that that hope was already in process of realisation, that, 
happily, they had “turned the corner,” and were again able to 
renew the payment of dividends on both the preference and 
ordinary capital entirely out Of the year’s earnings, and also io’ 
resume the building-up of their reserves. This result was the 
more satisfactory in that it was not due to any temporary 
measure, Or incursions into new fields, which were still open to 
them, but had been achieved in the ordimary way of trade by, 
legitimate increases in the turnover of every one of their five: 
leading departments—to wit, the Christmas and general greeting 
card department, the post card department, the picture depart- 


| ment, and last, but not least, the book and calendar departments. 


Moreover, the increase was fairly distributed over both the home 
and export trade. 
FACSIMILE OF THE QUEEN’S LETTER. 
He would not weary the shareholders with details of the more 
prominent publications issued by the company during the year, 


but he must make an exception, and that was im favour of a. 


national publication issued by them entirely for the benefit of the ¢ 


British Red Cross Fund. 


This was a facsimile, produced in their + 


famed ‘“ Oilette’’? colour process, of the Queen’s letter written on * 
p . 


behalf of the Women of the Empire to the men of the Navy, Army 
and Air Force. 


The happy border design for this incomparable . 


letter, which so entirely expressed the feelings of the whole Empire, © 
had been furnished by Mr Frank O. Salisbury, and was issued in- 
proof and art editions at £2 2s, £1 1s, and 1os 6d, and in a pop-j 


ular edition at 2s 6d. It had met with the gracious approval 
of their Majesties, and had received high commendation from 


* 
* 


2 


Ministers, Army, Naval and Air Force commanders, as well as+ 


from practically the entire Press of the country. In response to 
requests from many quarters, her Majesty a few days ago graci 
ously consented to the issue of an “ Oilette” post card edition 


of a miniature facsimile of the Royal Letter, enshrined in its : 


beautiful border design, and which would be brought out shortly. © 


They were proud to be identified with this historic publication, 
which followed in the wake of the various Royal letters they had 
been privileged to issue since the days of Queen Victoria; and 
were happy to have the privilége of rendering free service to this 
patriotic cause. He wished to state on behalf of the British Red 
Cross Fund that the latest bid for the artist’s original design, 
in which the facsimile Royal Letter was enshrined, and which 
was on offer to the highest bidder, was made by Sir Charles 
Wakefield, who offered 225 guineas. The original was on view 
at the Gift House, 21 St James’s street, to which address bids 
should be sent, care of the Red Cross Collections Committee. « The 
calls on thé company for the approaching season for the supply 
to the troops at the front and at home of their Christmas and 
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New Year cards, including their much-appreciated artistic calen- ; 
dar Christmas cards and picture post cards, already showed a * 


very substantial increase over last year. 
THE ACCOUNTS. 


Dealing with the accounts, the Chairman said that it was 
proposed to pay a dividend on the ordinary shares at the rate of 
5 per cent. per annum, free of income-tax, payable on October rst, 
or as soon after that date as was possible by the secretary’s 
department. A further recommendation was to transfer to special 
dividend reserve fund £5,000, and to carry forward the balance 
of £2,063. The reserve would now stand at £50,243. He added 


that the balance sheet of their Paris branch reached them too 
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a continuing necessity to raise wages and the alarming rate of 
iporease in the other expenses, that they must consider seriously 
the advisability of having some adjunct to their business which 
would raise its tome generally and give more life and elasticity to 





















OTHER ISSUES. £ * 
For Advances for Bullion .......... 3, 1,01¢, 1 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 





; Expenditure (Money) Act, 1904... 84,909 ae See 
‘than could be obtained by adhering to the tea-shop business | Under Telegraph (Mone ) Act, 1913. wid 
pure and simple on A.B.C. lines. In addition to that, they had “— Ty Office (London) Railway 
purr struggling with insufficient working capital. At the Novem. | Under Hevsing Act i916 72707707" e801 198-400 = “s 
ber meeting, permission was given to the board to issue the | For Treasury Bills for Supply ...... '11772,895,000! 654,230,000! 52,618,000! 42,343,000 
balance of the unissued shares. If that permission had been wee Was Loans, Exchequer Bonds, | 
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view of the company s then position. A great improvement set in | For War Expenditure Gertificates Soe 
after some administrative changes, and the unissued shares were 2 ne Leen day MOM Gist<ncis 115,480,00¢ +“ 502,000) .. 

e : org r the W 
now being offered at 458, the difference in the company’s favour | "Acts, 1914 to 1918 ee | 69,587, 14,650,039) 38,580,27 
amounting to £57,000. For Depreciation Fund under the! i 


Buszards, with which they now proposed to amalgamate, 
had gone ahead under its present management at a phenomenal 
pace. While it was very short of room for developing, this com- 


Finance Act, 1917 ..........ccce0. 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act, 





13,300,111 a 1,660,022) 1,649,020 


1911—Section 16 (1) (b) .......... 27 of * 
had a great site at Camden town, and 140 retail shops, | Temporary Advances repaid :— 076,500! 
sly in good positions, many of them not doing anything like Ways and Means...........+.++0+, 2 Sot ae hee 702 


—_————_—- _ ee TEPSS {————_- ——____ pee - 
the amount of trade they were capable of. It was proposed to | 3,501,382,937, 2,569,967,591 157,362,335) 94,066,702 


. ¢ . i 7 * las Bh San oes a She Wie, ae Phe tee Ul eal 
‘ develop the products of Buszards along with their own in their "ie oe [RS reheos Sept, 22, 17-In or Deo for Week. 
shops. They would take certain of their depots, two or Bank of Ireland 22.2.....1.11111]___ 1,198,334} '411,414|— "310,563! + 137,000 
three at a time, and improve the service conditions to an extent 


_ | “11,979,139 23,188,241 — 1,585,894) + 430,969 


Mrmo.—Treasury Bills outstanding on September 21, 1918.. *£1,093,404,900 

Note.—Estimate as in House of Commons Paper No. 46 of 1918, and Supple- 
mentary Grants. 

* Includes £208,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertainel and 
brought to account) of the Bills tendered as subscriptions to Nat. War Bonds. 
a menting sales through Joint Stock and Private Banks not yet brought to 

sount, 

! Includes part payment of Bills and Certificates tendered as subscriptions 
to National War Bonds, Treasury, September 23, 1918. 


that their employees, as well as their customers, would be better 
pleased than they could be at present. Buszards was started 
about a century ago; it always bore a good name for its products, 
and until recent years appeared to have made good profits. He 
was emphatically of opinion that, with vigorous management, there 
was no reasonable limit to the results of the suggested com- 
bination. 

After discussion, im the course of which an amendment was 
brought forward to remit the scheme to a committe of share- 
holders, the directors’ proposals were adopted by a substantial 
majority on a show of hands. 
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Year Apl. 1, 1918,jApl. 1, 1917, Week | Week 
to | to 




















1918-19. | | ended | ended June28| 122,099,278 1,704,004 104,000} 36,000} 28,500,000) 234} 88,157,692, 7,005,590 
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Comparison with PREVIOUS Ware and a YEAR AGO. 























BANK OF JAPAN. 




































Amount. me 6 o pee. on Ine . os on anisien t 
ee Gold and silver...... eaeeeees| 65,228,000 4 
Se she Discounts ..........+.+.+++-| 3,270,000 
fin las 4 — — gggs | Advances. .-22.02.2 0.002052] 32)895,000| 31,117,000) 18; 

Rest......... pbe0ce c0seenvesdeeqoes 191.188 LIABILITIES. 

Public deposits ..........eeseeeeees 31,942,198 |— 6,191, i 12,342,809 ieee ee ee cases! 73,885,000) 74 

Other deposits. ..........6ee-eeeeeee 7,789 +  4,032,7 + 12,285,243 Government deposits........ 84,065,000 

Government securities ........-... ae 7 ; ay | . erin Private deposits ............! 3'245,000 

ts 

ae TE ee ca adaed 23'496.515 _ 550,93 “= ~ In the above tables the Russian rouble is converted at 2s; the German 

Note circulation. 60,495,845 | + 1,097,570 | + 123i6 a 4 1s; the Austrian crown at 10d ; the Dutch florin at 1s 84 ; the Swedish and Danish 

Coin and bullion. .......... 71,542,360 | + | + kronor at 18 per £; the Norw kronor at 18/15 per & ; & ; the franc, lira, and pesets 

% of reserve to liabilities .......... __1R%® t= aH its a at 25 per £; the yen at 10 per £; and the American dollar at 4s, 

UNITED STATES FEDER 
THREE Montus’ RECORD. AL RESERVE wns, 
ept. 23, | Sept. 16, | Increaaas 
eonsienginighaiales nee igen $$$ $$$ Tease or 
wu. l | ied | tas ais, Decrease 
| S82. Becurities | ‘se S$ | Total gold reserves ............++++++ adenua’ 404,712,000 404,912,000 a 
Coinana| Beag | | | (32 2 | Of which held by bani «0. ..sess feces | 176,698,000 | 171 468,000 | + sae 
. Bullion. | S=*= | Deposits. Bankin | Reserve. | tender, notes, silver, Ac, .............. 0634 cs 
—_ =) eel || Geet | ‘salg | Bu iii Nessanhed Sex members of Wk. Habis! sunaet eee — 138,000 
Bea | ment, | ak & | Bills bought in open market ...........+++.. ,006, 47,950,000 | + ae 
| j | Government deposits ..... 6... .-eseceseeeeeee 33,828,000 | 41,345,000 |~ 7,518,000 
- se _ ie , Tt ae | ~~ |\— | Total net deposits... ..........seseeeseeseeees | 325,852,000 324,434,000 | + 1,418,000 
1 £ £ £ 2 \e Federal reserve notes in actual circulation ..| 459,006,000 | 449,086,000 | + 
Reais. tee less | 65,333,558 | 54,902,910 | 190,247,206 | 179,174,550 | 28,880,648 | a ee Ee I+ Sane 
Oe cuanatll | 65,968,101 | 55,092,210 178, 762, sil 167,300,683 | 29, 35 pat | 16 - BANK OF ITALY. 
i aegcucn | 66,498,872 | 55,368,775 | 175,009,914 | 29 - names selenide i: 
eee | 67,137,976 | 55,743,135 | 171,374,018 | 159,382,288 | 29,844,841 | 173\— June 3%, June 10, | June 30,| Pevious | ‘Last 
ns | Sraeeaee | Sevrra | riteanses | levees | steatacs | ipl Asszrs yaar oi ~“— | 7 
i. . W cieenaee | 67,952, . 640, ‘ | 29) — . } £ 
OB ccvacesd 68,234,116 | 56,690,990 | 171,822,042 | 159,890,206 | 29,993,126 | 174\— | Total ae eoccceseqeavocenss 4:38.00 42,142,000 39,723,000) + 4,296,000 + 6,715,000 
21. 68,664,678 | 56,748,580 | 169,694,393 | 157,372,745 | 30,366,098 | 174 — DRONES sovetntseceasecs 1 Abi08 29,777,000, 21,253,000 + 1,674,000 + 10,198,009 
aed 69,544,824 | 57,612,730 | 171,028,144 | 158,707,192 | 30,382,094 i Foreign bills ............-.+- 885,000 833,000 + 1,000 + "S300 

se 4........| 69,932,857 | 58,597,425 | 168,737,352 | 157,052,753 | 29,785,432 | 173\— | Advances .............++++. 26,277,000 24,205,000 16,934,000 + 2,094,000 + 9,363,000 

11 ........| 70,703,391 | 59,055,605 | 175,051,780 | 163,056,592 | 30,097,786 | 173 — | Government securities ....... 8,785,000 8,802,000 —- 5- ae 
ccc iene 70,995,727 | 59,398,275 | 168,088,425 | 156,114,834 | 30,047,452 | 17%4'— IABILITIES. 
, 71,542,360 | 60,495,845 . 165,929,985 | 154,538,068 | 29,496,515 | 17§\— —— teeeeeeeeeee “Ce 125 es 00 88228 000 178,671,000 + Lemon + 135,281,000 
— le its . re sseeessseessesess + 6896 + + 22,103,000 
Ten Years’ Recor. IMPERIAL BANK OF GERMANY. 

| Sept. 14,,; Sept. 7, be 15, Last Lest tail? 
At corresponding date | Sept. 23, | Sept. 29, | Sept.27, Sept. 26, | Sept. 25, | i918 | 1918. 17. | Week. | st Year, 

with the present week. 1908. 1915. 1916. | 1917. 1918, ‘an ASSETS. breatpaee ni7alsaoo 2,185.0 + ans s 
a Sanatianatiaiitaiaaiaaia lite ale OM cocccccccesccesesecs os 769,000 

Circulation (excluding Bank £ £ £ £ SRUOE < cscennssesscovesees 5,908,000 225/000). 24,000. + 683,000 
SUD REOD . . nacocvonsceaseses 28,802,685 32,799,985 36,535,555 41,181,745 60,495,845 | Treasury notes .......... 11151185,000 111'450,000 35721/000|+ 3,753,000 + _ 79,462,000 

Pu blic do RAMEE Coe oe aegis anen 6, ,216,656 53,371,842 44,284,907, 32,942,198 Bills pases. Sansnall 874 281,000 849, 969,000, 549,862,000, + 24,312,000 + 324,419,000 

Other deposits .............00. 6,688,867 101,483,434 121,702,542 133; ‘ 

Government securities ........ 15,532,293, 31,286.742' 42,187,627 58,189,220 58 20n S48 Notes in circulation...... 702,230,000 690,234,000 475,761,000) + 11,996,000 + 228,469,000 

Other securities ....-...:.+0.. 26,500,151 152,514,524 95,386,643 93.593,72] 100,335,523 | Deposits ...............-/446 196,000 435,128,000 275,218,000 + 11,068,000’ + 170,978,000 
teserve of notes and coin...., 28,218,155 47,658,906 35,466,693 32,364,856 29,496,515 

C nand bullion an .+++++, 38,570,840 61,508,891 53,552,248 55,096,601 71,542,360 NATIONAL BANK OF DENMARK. 

*roportion oO reserve to caiceertesepnaiaiinmntinmiinmmesiemel teaieaintinediiadaiinta anmaummein 
liabilities eon ata a 5410 o to sq ~Aug. 51,| July 31,, Aug. 31, ) Last Last 
Dank vate of discos... “ohe in = ? oe ae a isis. ass. zat. Month Your 
Market rate, 3 months’ bills. ... - 2° ‘ SSETS, 
Price of ¢ mach —— | oa. po | ati 3). | Coin and bullion ............ | 10,366,000 10,547,000 10,794,000 177,000— _42ag00 
Price aie ver per 0Z.......... 23hid 2334 322d 5lid 494d Loans and discounts ........ 13,319,000 12,526,000 10,088,000 + 795,000 + 323100 
Average price of wheat........ 3ls 7d | 43s'3a | 59s 4d | 03°84 | 725-64 | Debtors abroad......... | 3,784,000, 3,555,000 2,290,000 + 229,000 + 1,494,000 
Exchang on re (short)... 5.114.133, 27-20-45 27.82)-87) 27.50-53 26.07.09 rE, scncrasessnyenesni | 34631,000; 2,655,000, 2,524,000; = 52,000 TUR 
w DR. asdeevsseseced $4.843 .724 . cS. ' 

adc, tig-ig | an goo er ee Set" °s 98689" | Circulation. ..............4. 21,773,000, 20,296,000 15,947,000) + 1,477,000 + 5,835,000 

— Berlir ‘ta 20.40 P| US eg eae 4,120,000 4,712,000 6,410 000/— 592,000 — 2,290,000 

Ciearing house return wie - 187,01 7,000 250,838,000 272,355,000 3 50,7 777,000:407, 545,000 ~ BANK OF SWEDEN. e 
; : z. 24, z.17,, A Last lat 
BANKERS’ CLEARING RETURNS. | Ange | Ae isin.” | Week, | Year 
ASsETs £ z £ Z 

Weeks Ending Town Clearing, | Country Total. Os oore nsecgcetaprecsacee] SN 1,365,000, 6,000 + S\a08e 

1918 : —— 7: Th cat kee aie 7,152,000 7,043,000 7,590,000+ 9,000— 43800 
ee ae ' , Swedish and foreign Govern- | 

ee 12, 37 100.000 1,908,567,000 _ 14,891,071,000 | ~ ment securities ........... 5,323,000 5,323,000 3,416,000 .. + 1907000 
: peeecertee oes , _|___ 50,245,000 407,345,000 | Discounts and loans ........ 12,551,000 12,413,000 9,734,000,+ 138,000 + 2,817,000 

LIABILITIES, 
tal to date, 1918 ............ 13,339,604 ,000 1,958,812,000 15,298,416,000 N was lati 35,454,000 35,985,000 24 (138,000 — 531,000 +11,316,000 
ae ME coins ccts ecu eel 12,417,993,000 | 1,621,051,000 |  14,039,044,000 | Doreniteat notice 4.168.000. 4,096,000 8:246,000 + 122,000 "4g 078.000 
Increase or Decrease in 1918 ! + 921,611,000 + 337,761,000 + 1,259,372,000 nl = _S a £ 
14% = 09% |= 89% BANE OF NORWAY. 
de ee 16,877,006.000 2,244,190,000 19,121 196,000 a. f = 7, Aug. 31,| Sept.7, | Last ; 
- SPUN scdsunsiinenechebabeas 13,402,595,000 1,872,451,000 15,275,046,000 1 a8. 1918. 13117. Week Last Yon 
iathiatitens: saan Uiiniiniatien {| +3,474,411,000 | + 371,739,000 | + 3,846,150,000 AssrrTs. 
rease or Decrease in 1917) | =<" 359% |= 198% |= 3517% | Coinand bullion—Gold 6,751,000 6,754,000, 7,142,000— 3,000 391,000 
‘ ; - | Balance abroad and foreign 3,631,000 3,529,000! 4,177,000! 102.000 546,000 
Rr ’ 1 . + —_ 
PROVINCIAL CLEARING RETURNS. Norwegian & Foreign Govern- 
——_-_—___— ae : ment securities............ 715,000 715,000 705,000 ‘ + 
| Discounts and loans ........ 17,971,000 18,139,000 15,954 168,000 + 2,017,000 
__ 1917. 1918, |__ Inc. or Dee. LIABILITIES, 

Totals—Jan. 1 to September 21, 1918, £ £ P. - 1 i %, Notes in circulation ........ 21,206,000 21,136,000 1 + 223,000 — + «eee 
BIRMINGHAM 0 .............. 79,152,900 | 89,869,400 |4+.10,245500 | 1$5 | Depositeat notice ...°....:.| 4,112,000 _ 4,535,000 8,341,000 ae 
EDN Sh65b56nnehs teks eeeeteue’ 34,941,00C | 40,207,000 |+ 5,266,000 | 150 The right of issue of the Bank of Norway is calculated at—(1) The stock ek of 
DUBLIN ......... 75,732,500 212 7° - we gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
Soe ee at ee ow 95,009 | + 37,062,500 | 20°8 | gold; (3) the balance with the Sveriges Riksbank, Stockholm, ahd the National- 

Wee bebbabechsebébusubewceksbe 31,086,900 38,218,400 | + 7,131,500 | 22°9 ken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
nance shescnsovndhsdecasvecedd 21,107,600 27,244,300 + 6,136,700 | 290 | 79 million crowns above the stock of gold. 
SY wapekiochésddvessusee , 293,616,600 338,590,000 |+44,973,400 | | 153 
MANCHESTER...................... | 385,717,306 546,912,500 |+161,195,200 ) 41-7 | eam 2 BANK OF SPAIN. SAE DE SS ee 
NEWCASTLE-ON-TYNE............ 63,804,900 65,360,500 | 5 1 | Septal4,) Sept. 7, | Sept. 15,; Last Last 
NOTTINGHAM aan oe i? oe Oe 1918. | 1918 '| 1917. | Week. | Year. 
SHEFFIELD Oocvccvcsscesseseccers , 18,290,500 22,953,400 |+ 4,662,900 | 25°4 al a | a - ; 
BUD oieeeresevsessrseeeseses! $4/607,500 41,134,400 |+ 6,526,900 | 188 | Gold.......cssserceceseeeenel 87,744,000 87 75,324,000 + 162,000 + 12,600088 
oma aT DEE. cncvescoksabevshacues 25,977,000 25,937 — 3,379,000 
Loans and discounts ........ 38, 39,360,000 33,434,000\— sT8.00 + 5,552 
FOREIGN BANK RETURNS. Spanish 4% stock .......... | 13,777,000. 13,777,000, 13,777,000 
Treasury billé ..........+... | 6,000,000, 
Circul are 1205301.000 119,883,000 1 418,000 oe 
TCUIAGION 4.2... cece eeeeees 700) + 
BANK OF FRANCE. Deposits ..........-...-....»| 49,941,000, 46,788,000, 38,091,000—_ 847,000\ + 7,850,000 
be l 5 Increase SWIsS S NATIONAL BANK, 
| | or Decrease. : 
Sept. 26, | Sept leeches. | Sept. 14, Sept. Last Last 
1918. fein” “ : | Ta Last bi | 1918. 18. i917, "| Week. Year. 
; Week. | Last Year. £ £ £ £ a 
———_— | So Se ok Coin and ballion Gold... 15,320,000, 15,339,000, 13, — 19900+ 16300 
Gera cain tT ‘ : ay che 2,048,000 2,01 2,144,000) + 55000) ae on 
coin — bullion ....217 e ens- ras 
a! snrian ate Stace aartam + “iwmo'« shoam| Bueheeettrass |ci why oath ast ian 
ur eoin and bullion ...._ 12823000 12,791,000 10.00 + ey 789,000 
Discount and advances. 52,000|+ 2,412,000 | notes in circulation ........ 30,162,000 30 + 87 
Nos; LIABILITIES, 109,163,000 108,392,000 1 13,310,000) + 771,000,— 4,147,000 | Deposits ..........+++-+e0e: Ser 0O0l 
38 


DR aremnaeetr pees soaesets 1196895000, 1191526000 pare 000 + $369,000 + 357,102,000 


Private deposits ...... isk - 124 ‘000 2 


544,000\— 11.947,000|4 "755,000 
116,408,000 + 41048,000 + 7,866,000 





The Monthly Statement of the . Federal Loan Bank 
hows that u 


was held by 


e Swiss Na 


to August 31, oo total issues were £1,161,000, of w 


(Darlehenskasse) 


hich £788,000 











218, 


al 


iad i 


i 


f 


4, 


Hi 


oa 
g 


slices : 


Ey 


| 


‘| 


a 


ete 


—— 


| 


ef 


ee g°**) ie edge"? 


|B 


BBE BE 


‘86 


Exe 
a>-2¢ 


Bilss Bese “| ls bis "| 





scbeEcE 


ze 



























3S months’ Di oscocbecéaveoecsdes 
4 months’ do Peter eter eeeen sees 


* e eRe ae ae Rae ? 30H 
; 7 
: % . é fa cy ii » Zs Pr. — . 
September 28,1918.) THE ECONOMIST. 405 | 
NETHERLANDS BANK i oe | 
i apeenness Sep 7 Bae CURRENT RATES OF EXCHANGE IN NEW YORK, » 
’ “ ag i 
18, 1 ; The Irving National Bank cable the following exchange rates :— $ 
t * 
Sept 26, ' 
a 
ams | 47s | 
Dollars for £1 t Ha 
f Francs for $1 ose s 
¢.ja : a _ Lire tor $1 a 
28 28 “3 Bg a, S35 Bs Spal ws vecvevens — ord pene 22°60 22-80 j 
a! on oa | om Mo cccvsce ts for i , ’ 
& is s 3" 3 22 | 22 | Petrograd ........ Cents for 1 fouble nl ieee ; 
i peneapastemaniteniisn tiie ipeeg ils Ui a a Copenhagen .... 30°00 | 29°90 : 
be a me ae 8 rtd | |e [x | |e |g | este od [mete Bio | Bao 
Market rates of discount :— 5 {5 eee Cents forldrachma| 19°30 19°40 | 19°40 
60days’ bankers’ drafts.......... 34 Yokohama ........ | Cents for 1 yen 49°85 54°25 | 5450 
| 89°50 | 89°50 


f d % Hong Kong Be | Cents for Mexican | 63°65 


Sak a 
FS SSS 


ee ee NEUTRAL RATES OF EXCHANGE ON GERMANY, 
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5 
3 
3 : 3 : 
. 3 f | 3 #5) 3 
Discount (Treasury Bills) :— | (ectaicretarieantinanigeaiciniice 
3 months (£99 2s 43d) *.......... } 
6 months (£98 5g 39d) *.......... 3 5 3 Fe 3} Par Rate, | Rate, | Rate, | Rate, 
tag de iota wren EAS AE (Sale [Ee a | Level. Sept 7. Sept 5 pt Sept 
‘aiiowances: Bankad s2s.c02/3¢ | 3 /# | |S pa |e —— be penet tem | 
unt houses at oallt .......... | 3 3 3 3 3 3 Amsterdam........ |Florins to 100 marks; 59°26 | 33°124; 3145 | 3195 | 31°25 - 
At NOGICEt || ....-eresreccvevecssess 13 3 3 3 i; 3 nen sevese |Francs to 100 marks | 12345 | 66°20 | 68°75 | 68°90 | 6680 - 
ai a ee ee ee — scaaeionlai openhagen ....)}/ 45°35 | 50°50 | 51°00 | 5050 « 
ny va — Sod oo =o oa —~ — from 4% to 34% on Feb. 14,1918. ee evecee } kroner to 100 marks| 88°88 141.25 45°35 | 45°75 | 45°25 * 
Rates e ’ ower \ ITIStiania ...... | 5. ° 3 
from 3 per cent. to 3 per aa eae il Lowered eo - aa en - __| 245.75" | A950 _| 50°25 _| 50°25 _ ; 
Comparison with previous weeks :— | “"Soulaion of Sow Macken | Unica of South Africa. . 
-_—— - a —_ —--— — —— - ee ee — gis 
a Londonon | Australia and /August 31,1918.) Aug, 10,1918. ! 
EE |__s« Bank Bills, ____ Trade Bills, | Australiaand | New Zealand London on South Africa on jj 
23 \$ Months.|¢ Months.|6 Months. 5 Months.|4 Months. 6 Momne Sb een eek deed Ree. 
ase 1. % % ! | . — —_———| aioe _ Buying. | Selling. | Buying. | Selling. | . ae tea ae 
| rn een. pene ing. | ing. 
Joly 12...... B aii ‘ 3 |, * lea ™ | as | a (Nz! A [NZ A|NZ| A [NZ ying g.| Buying. | Selling 
a | | 14 | 4 4 3 pT - (|---| | —— he SS | - - —_— 
cone 3 3h | bebe cee | ee | oe | oe | we | oe | oe | oe fos.) | pm; _..  |toyspm . 
=... 5 3 | * 3 3 : 7 | : ? — seul ee a ody re ee | és Ls be 5 %dis' } pm | 2 % dis) fs toyspm : 
o- : : 3 | 4 14 44 On dem'd| 973) 974|par par 99 | 99 10041 aa, | ea a : 
os S| 3 a| ¢ iS ig 30 days a 97 | + | =+ | 988] 98§}1008)1COK|tA ais}. F es 
} days .| 964; 963) .. | .. | 988! | ere ee 
0... , 2s te 34 $4 | a 14 90 days ..96|96/../.. ok 984 8 ois Seo ee $ on 
Sept. 6...... ; 13 | 3% 1 3 ts ¢ | 44 14 SON MeNO al «| ic | oc lice:d ach cet cet ee a lant Te aket Ci 4 ale 
steerer | } j ) 4 4 = -_—— + — -— ee a ———— 
....../35 | 3d | 34 3 
a ae a 3 $ ; is af INDIA COUNCIL DRAFTS. 
Tenders for Rs.60,00,000 in bills and telegraphic transfers on ; 
FOREIGN RATES OF EXCHANGE ON LONDON. India were received on September 24th at the Bank of England. : 
a ae Pate: ue ew _ | The following is a statement of the tenders sent. in :— : 
Sept. 27, | Sept.20, | Sept. 28, |Usance, Par Bills 
1918, 1918. 1917. { . Tendered, Accepted, Per- 
sina deliaiaatniiine eciaiteas ena peeniaiiae! ee, | Rate Rs. Rs centage. 
Paris ........ franesto £1 | 26° ' ) om. 5a | : 5 Deferred Telegraphic Transfers. 
~ Seeman +> hedeineelll bealibetati dl bade {Cheg'es) 25°224 eee tee . 1,97,05,000 ...... 27,682,000 ...... 28 
Vienna ...... krone to £1 ~~ as | a Sight 24°02 Immediate Telegraphic Transfers. 
Amsterdam . fiorinto £1 | 9°87-90  9°80-83 M+ 29.31 iCheq’es| 12°107 Is GE ccccccccccescccesscees , SEE cescee oo 28 
Christiania .. kronerto £1 | 15°40-45 = 1535-38 15° 20 | Sight | 18159 i 2, " 30,00,000 
Btockholm.... kroner to £1 | 14° 15-20 14° 14-18 13° 72-73 | Sight Total bills and transfers 2,13,55,000 ..... +  30,00,000 : 
Copenhagen vi kroner to ai 18° 90-95 15° 75-80 Be ' 29.54 Sight | The amounts allotted were :— 
icthe | *. ee — Sight generates ine : : 
Italy ........ lire to £l ) . i * 85. i 
Switzerland .. francsto £1 | » oe = ae = ; 4 t Biche | Bi | Soa | op Semeete : 
Madrid ...... pesetas to £1 | 20 82-87 2095-21-00 19-90 20-10] Sight | Saar — | cf 
Lisbon ...... pence tomils.’ 29}—30, 2930 31-319 Sight Se ‘ 
Rework. dollar t0-41| Seam Skh—te Sib | Ont Drafts on | Rs Bs : 
+.«-. GOllars ' 4°76 +¢164— | 4-7 _ bl pom . ° ‘ 
Mooweal "dollar to 41 ¢sei—a" Gasise™ ite} | Cable Galena vvvvvves] ss BONO RS Ms BSteal aitooses ied 
Rio de Jancirc Sense te aan) nye ley | 32 0a J Siialittd ...00c05000- | ‘a 10/14,000 at 1s 5.906d a 
lontevideo .. pence to dols.! 613— | 613-623 ) 7 
Valparaiso. pence to peso i6 = se | it , 90 day} Totals ........ iS 27,68.000 | 2,32,000 
totes r. to rupee} 1s d | 1s66Ad | ls5d | TT. ; 
pombey secees ster. to rupee) 1s d 1s Ged | Ie 5d | Tr, | BULLION. ; 
| RE | is 6634 | 186-5404 | 1s 5d 7.7, | l f the Bank of England i 
Kong.... ster. to dollar 3s 8d | 38 8d \3e02a |. TT. |. The gold movements to or from the Bank of England are no 
Shanghai .... ster.totael | 5s 6d | Holiday | 48 74 | T.T. | oe longer announced, For the week ended September 25, 1918, the ; 
Bingapore .... ster. to dollar) 2s 34-444 | 2934-44 | 28434 | T.T i i i i 
Yokohama... ster.toyen | 2s 34-34 | 2s uP | 2s 1 aa | TT. | 24j¢q | Stock of coin and bullion showed au increase of £546,633 
' compared with the previous return. 
FOREIGN RATES, Messrs Samuel Montagu and Co. write on September 26th as . 
; Open Open | follows:—“ Gold: The Bank of England gold reserve against : 
-Bank Rate— Mer a Bank Rate Market. | its note issue continues to show a steady increase. The improve- { 
fete ovnnnenh Aug. 20,'14..6.. .. | Swiss Bank Changed % % | ment amounts to £528,065, as compared with last week’s ! 
Viena tt" Ae ee B sc oo places........ Jan. 2,'15..4).. 3 | return. From August 1, 1914,to June 14, 1918, the following | 
Amsterdain.... Sly. wh b.. 3 oan: | Tee coconess Te ine. ** ++ | movements of gold took place with regard to the United States : 
Sels ...... Aug. 20,'14..5 5, 5. | Stockhoim .... Jan. 31,18.. 6}.. .. | Of America:—Imports, $1,750,484,000; exports, $684,406,000 ; 
Rome ..... Nov. 7,'17 , : : , ; : i 
asc gay ie ef oa +++ Deols,17.. 6 +» +» | net imports, $1,066,078,000. During this period the world’s pro- : 
00 © oe oe openhagen..,. Julyl0,"16.. 6 +» +» | auction was about £360,000,000 net. Consignments to the { 
LONDON COURSE OF EXCHANGE. United States were, therefore, equal to about 60 per cent. 
Pe l 4! Thur. Sept. 26. | Of this amount. Statistics as to the holdings of gold , 
Stisrnannenesnsntaniniddseliaaia be eee ee ur, Sept. 28. | resources by the twelve Federal Banks in the United ; 
a and Rotterdam...,..... -|. Cable | 985 9,90 | 9.83 9.88 | States of America show where a large portion of the above- ; 
seceecepe se teeereeseecnttts |e EET saga he, a | ¥6.07°"ns.19 | Mentioned important gold imports found a resting - place. ; 
widieida "7's Months! 2640 26.55 | 26.42 2658 | The official return, dated July 7, 1918, thus compares : 
a 3 Months, 26.40 26.55 Pe = the position of these banks in respect to gold :—On July 5, 1918, 
punto sesvocscnccccsennns '3 Months) 2150 2169 | 140 21.57 | $1,959,110,000; on July 6th, 1917, $1,317,703,000. It will be | 
‘piaD Bank DINGO... .ceccseeseees le | 30.25 30.374 | 30.25 30.37%) | observed that between these two dates the gold resources of ; 
MTD ccc el aa) ae ¢ 470° angq_| these banks had increased by nearly 50 per cent. This is ; 
Madey on Btiisgcttcceseeeeeees | Demand | 4778 | 477 | 477% _ 47% | interesting, but, in the circumstances, not surprising. Silver : j 
—_ and Spanish Bank places....| Cable | 20.72 20.77 20.83 “ The tone of the market continues pee with a fair inquiry for | 
Lisbon niGein.. be 3 | Sot of home manufacture. The nominal quotation for Shanghai — 
Gonenn rss 0ecereseeeeecessesserees |S Months nom nom exchange has not changed, but business has been done again at 
Christiania... cane b oacen ae Se =e ae higher rates. The correspondent of the Times telegraphed from : 
Stockholm :; °° : 14.11 1415 | Pekin on September zoth that ‘the Japanese have removed | 
Calcutta ana 1/5 om 588 their objection to the ew to place an embargo on the 
- 4 sat export of silver from China, So much silver was going out 
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| lately, which it was impossible to replace, 
j seriously bampered. 


price of silver.’ (That is to say, in China.) 


InpiAN CurnRENCY RETUBNS. 
(In Lacs of Rupees.) 


and 12,800,000 dollars.”’ 






































It is expected that the embargo wi 
matters, and, in any event, will prevent a further rise in the 


THE ECONOMIST. 
eee SG te Pe 


that trade was 
ll adjust 


Aug. 31. Sept. 7. Sept. 15. 

: Notes in circulation ....... sees 13,141 .. 13,273 .. 15,416 

' Reserve in silver coin and bullion 

(within and without India).... 2,496 .. 2,630 .. 2,771 

Gold coin and bullion in India... 2,033 .. 2032 .. 2,034 
Jold coin and bullion out of India a. 12 


No fresh news is to hand as to the stock in Shanghai, which 
consisted on the 14th inst. of about 25,290,000 ounces in sycee 


On August 9, 1918, the Treasury fixed the minimum price of 
silver at 483d per standard ounce, but raised the price to 494d 
















Pi 


[September 28, 1918, 


ta 





Output. Other Notes in Return. 
Tin. Tene. ‘Total realisation, £7,087 (4 ks, 

7 eeeeeeeeeer eee eee eee, , wee is 
Seen <casktnondsldest 45) Dispatched, 52 tons. Aug. 28th), 
REMONG. ...00-eeeeeeeceeree 253) First half Sept. 

ROPP .occecs-cesceseceocces | 
lo-Freneh (Transvaal) 29,488] Estimated profit, £1,694. 
= sleet i te | 1 Estimated profit, £1,012. 
Chinese Engineering ......| Week ended Sept. 14th. 
Witbank sesinsocosse coos] OR eNE 8 
Miscellaneous. | 
North Broken Hill .......- | __ 461) Lead; 18,995 ozs silver. — 


Brrama Corronation.—Bawdwin Mines—Cable: ‘No. 4 level, west c 
250 ft north, from 30 to ft 11 ozs silver, § per cent. lead, 3 per cent. zine and js 
per cent. copper; from 444 to 47 {t 3 ozs silver, Pw cent. lead, 1 per cent, "nine 
and gper cent. copper. Rise 766 ft. south, from to 55 ft, 51 ozs silver, % 
cent. lead and 19 per cent. zinc. No. 5 level, rise 955 {t south, from 0 to 10 ft 12 os 
silver, 21 per cent. lead and 14 per cent. zinc.”’ 








DIVIDEND ANNOUNCEMENTS, 











per ounce on August 20, 1918, | eet no \der ae 
Comparing with previous years as follows :— Name of Company. ____* Interim div. _+ Finaldiv. | Yeags, 
. . . )Interim| Date of Method . 
Sept. 28, Sept.29, Sept. 29, Sept.29, Sept. 29, Sept. 28, | o Pay- | of Lastes bs 
1912. 1913. 1914, 1915. 1916. 1917. | Final. | ment. Payment. | ear. vou 
Q97d.. 284d .. 349d .. 333d .. 32i5d .. 495d wanna. yie % 
Bank of Australasia ............ . 17° eat os en es oo Tiga 
Hasterm ........cccccee eeccccces ' p.s." Oct, sess tax jn ee ad 
NOTICES. Royal — ee pesseedsen co 4 te Less tax 10 10 
= ne . . ; i ining. 
The directors of the Standard Bank of South Africa, Limited, | anaconda Copper e eee ae $2 p.s. Nov. 25) on i 
have appointed Mr John Jeffrey, the bank's secretary, to be an Ferreira Desp pennenvcpenesessed 25 p s.* aoe : Subject to tax - 
; assistant general manager of the bank in South Africa. Mr i ccsennat ceesreeenscersety err tae Be 7 ‘* oe 
Jefirey has sailed for the Cape to take up his new appointment. Railways. 
5 ~ -: | Bilbao River and Cantabrian 
The Anglo-South American Bank, Limited, announce that a | Pref. and Ord. .........+.+-- 3/ p.s.* Sept. 26) Less tax : 
; branch of the bank has been opened at Santa Cruz, Argentine, | Desieees Himalayan, Pref..... ee “ “ 0 
Patagonia. New York Central .............. 13 % \Nov. 1 si és 
Samana and Santiago, Pref. .... 6" int 2 se pe 
iy <senket setbstetinbeoes 4° ee es Re 
a EO cncncsnnccevenenedacs 5 %"* \Oct. 3} Tax free a 
Tea and Rubber. 
MINING OUTPUT STATISTICS FOR AUGUST. ‘Anglo-Ceylon and General (Tea) 10 : Is | 
Dantes RERRSE . oc cccccscseses ee es 10 | & 
. Bukit Mertajam Rubber........ : et joss om tax ” 15 
ons BERGEEEE OR ccccccccsvccsecess Ft | yess tax | 
Crushed. Gold Recovered Jeungs Valley TOR ccccvescceces 7%!) Tax free a ie 
—— { } | Kalidjeraek Rubber ............ 6 %t | Less tax 10 x 
i os Value. | Profit. | Mergui Crown Rubber .......... sa ce :. “ 10 15 
, i ‘ ‘=H Mount Austin Rubber .......... - | ee | Less tax 12; 
mill 5 Mill. 9 2 Total. Selangor Jnited Rubber........ oo =| ae .e ae | 
oF oF South Wanarajah Tea ...... vocel 49° \Oct. 10, Less tax - ee 
imines ee Other Companies. 
Gold Tons. Tons. Oze. Ozs. Oss. £ j & Aird and Coghill... .ccccccccess pa: aes Less tax 6 Ps 
riental Ce lated a . Se am .. | $93,500 as Ee ore 7 jOct. 1 es oe os 
3 eT ee ee 6,300 2,235 o< 8,940 | Asbestos Corporation (Canada) 
; Rhodesia I catia 6 a oe %* |\Oct. 15 ia Se oe 
. ‘* Annasona 232 436 3} 6182 355) 1,478) 657 | Associated Portland Cement, Pf. 54 |On acco unt of arrears I os oe 
: G al 9 oe ~* ae - 1,716, a Australian Estates & Mortage . ae a 9 7 
iF foreton } I 75 103) . Bombay Electric Supply, &..... 14* |Oct. 15 
is Santa Gert 23,420 ° 25,639 | Brooks and Doxey (Manchester), | 
St John I rst ha Ds Gaal ckaspankedeiemmediod TA% | oe 14 year's dividend!) .. | .. 
Septer . 16,500 Ppt videdensbetedbanenen sad ih Seah a | 5 | aff 
Waihi : 14,697 25,213 Canada Company .............- l/ p.s.* |Oct. 15 Less tax oo | es 
‘ Quarter ended June 30 ; Canadian Northern  Preirie | 
‘ei Banties ¢ lidated 57, 70,012 686 Dh van spekebg ake senveese 4 \Oct. 1) Half-year ~~ 
, ft City Deey as ; 181,300 353,622) 147,086 | RE ee ae ene Oa o. ; 13 13 
; ; Consolidated Main I 167,250 219,261 33,206 De Trev and Co. ..... pen eeeceds 74%"* |Oct. 15) Less tax | eo | ee 
5 : Cre M 490,000 663,670' 116,080 | D. H. Evans and Co,.... eeccee hae Oct. 23 ae _ 
By Dui an Roodepoort ...... 78,750 116,115 9,682 | Direct West India Cable ........ ee oie Tax frec | 6 oe 
= East Rand Proprietary ....| 347,500 399,670 4,905 | Dobson and Barlow (Bolton) .... 63% ' - 10 * 
A Ferreira Deep ............| 153,900 216,800, 63,833 | Dundalk & Newry Steam Packet, 3/ p.s. Less tax l lat » 
iy Geduld ee i 188,731 BO ob occ ns bak tbea od 2/ p.s. Tax free j I Dy oe 
i Geldenhuis Deep.......... 157,000 178,856. 6,992 | Dundee, Broughty, Kerry, and | 
{s BONE us cavoesoueiaeesnee 63,300 | oo | 3,210 District Tramways.........-. ee | Less tax 3; § 
; Modierfontein B..........! 146,580 311,943, 175,39 | Edinburgh Collieries............ 74" -- | Tax free | oe ** 
A ' Modiderfontein Deep .... 128,100 261,191, 152,005 | Fortnum and Mason ........... 3j %"|Sept.30; Less tax | 
t New Modderfontein ..... 202,500) 448,633! 246,445 | Glenboig Union Fire Clay ......, 20 %* |Oct. 9% Less tax | os | ee 
Nourse Mines ............} 128,000 161,428 15,978 | Halifax and Bermudas Cable..... 3 “%/ -- | Tax free | 6 7 
BROGD- DOOD 22. .ccvcncreses | 162,400) } 188,527 43,911 | Henry Tomlinson ........ aosene 5* .. | Tax free S ect t 
Village Deep so... 0.0.0... | 153,800) 219,897| 31,860 | Holloway's Properties .......... - i | 6} & 
MIS cc clieeees oh | 102,150 121,508) 139 | Howard and Bullough.. ........ 10* (Oct. 10) Less tax oo - 
} International Linotype ........ | 24 %* |Oct. 31) oe os | oe 
pune Investment Corporation of 
> | ere a SNEED <beckectcnueses soeees ~~ - | § 3 
i Jabez Johnson, Hodgkinson, and | | 
: Pearson, Pref. ...ccccccccces 5 %t ee |} 10 | « 
! N A T "oo sath ining ino ae ac) - | 1% | 
P| J. Hepworth and Sons ...... ... > +» | Subject to tax | 8 7 
Johannesburg Cousolidated In-| i 
vestment.....0.0.-.ssssee0s | 5% |Sept.27| Tax free lw he 
John Dickinson and Co, ........ 5 %* |Oct. 1) Less tax es | 
T é a Kern River Oilfields ............ | ~6%t jOct. 7 2e 10 | + 
i Registered in the Transvaal, Kinneil Cannel and Coking Coal) 64%,+ os Less tax 10 | * 
F ¢ With which are incorporated the Bank of Africa, Ld., the Natal as ~~ Repent Estates, Pret.| Pi Re s 10 
. ie Bank, Ld., and the National Bank of the Orange River Colony, Ld, eae teen as % oe we [3hp-s.\(2 ps 
¥ Bankers to the Government of the Union of South Africa in London and Provincial Trast ..| 4* |Oct. 4 Less tax oie 
.* the Transvaal, Natal and Orange Free State. to the Macfarlane and Robinson ......| _124* |Sept. 30) Less tax | 
Imperial im South Africa. Manganese Bronze and Brass ..| 2)%* |Oct. 8 Less tax } 
: Merchants’ Warehousing a (and bo\nus 4%) .. . ° 
Capital Subscribed and Paid up ty ... £2,865,000 New England Breweries, Pref...| 4% |Oct. 17 Half-yearly - e 
With power to increase to ... ... —...._- 24,000,000 veneered Mee ' - 
7 TOL. weccccccece Coccrsccoses b t. éo “ 
‘Capital and Reserve eee ae --- 23,715,000 Do ay Rie cushions nal 6 %* |Oct. i! = | 
a eileen eS ae a 8* Oct. 1 ee | ie 
e Head Office ... PRETORIA. Partington Bteel and Iren ...... + | : oS 
7 & : cro m Nav avenl! es . ** 
is London Offices... ..,{SinevsPtace, Loxnox Wat, B.0.2, | | RiodeJanciroCitylmprovem’ate, “> | 1, | 7 "*e. te 
is . ee Rover Company ...... eecvetee| ee - | Tax free 23 
a New York Agency ... 10 WALL STREET. B, Sages and Sons, Ord, .... Pt .. | Lees tax 5 b “ 
The Bank B Prof.......--000 teseeeeeess| 18 °% |Sept. 27 Lees tax (12 % for jarr'rs) ++ 
: : < and South West halon Sa Branches p=. a —_ Scottish Malt Distillers ........ 5% +» | Tax free * .: *9 
, established at Mozambique, Quelimane and Inhambane in Port Se Eaves, anchor...) ». +» | Tax free S| = 
| 2 East Africa, and Mwanza (Victoria Nyanza) on Sees te be ee | tes lot” os Aw 
Agents in Amsterdam, Paris, Petrograd and R ; Tower Tea, Ptg. Pref. .......... th * \Oct. 4 
The Bank is prepared to grant > rs of Credi _ Do Ord, eereecececes eereres * 1 ° Oct, 4) f 
make Mail and Telegraphic nti pomttons =. to Vauxhall Motors... .. pregheass 9d p.s."|Oct. 5 Less tax * o 
and to undertake every ption of Banking Busi = alee ant Bons ...++-0+0-2] 6° | n+ | Kees tax oo / aioe 
& ness. Walker and Homfrays ........ o° is Oct. 1 Tax free * 
D, CUNNINGHAM, London Manager, West of Scotian American| | 
Investment .....ccc.ssceeee) 4%* x 2 ve “* oe 
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The £. s. d. of National War Bonds : 


WHAT YOU GET BACK 


in Capital, Interest and Bor.us if you buy National 
War Bonds, repayable in 1928, of the va're of 

















j j LT CLL LOLS 
£5 | £20 | £50 | £100 £200 £500 £1000! =5900 
| | “| | paee 

| you | you you | you | you | you | you 

| get get et | get | ot | ot | ge 
igis | | | | | 
i 2 i} *s0/- “4 5 "42 301 *f5 |*Z£12 0) "£25 | * 125 

Ap. 1 1o0j]- £15 | £2 10 £5 \£i210} £25 | £125 
; Oct. 1 10/+ 415 | 4210) £5 Zi2 10) £25 | £125 
1920 j } } 

Ap. 2 lof- | £15 | £210) £5 | f1210! £25 fi25 
Ort. 1 | ao]- | £15 | £210) £5 | f1z10| £25 | grag 
92 

Ap. 1 } 10/- £t5§ | £210 ce tatse 10| £25 | £25 

Oct. 3 | 10/- | £15 | £210| £5 £12 10) 42s | £128 
1922 ° | 

Ap. 1 10j- |} £228 | 4210!) £5 | £12 10 | £28 | £125 

Oct. 1 1of- » £15 | £2 wo} £5 | £i2 io} £28 | £125 
1923 ! | j | 

Ap. 3 | 2/6 to/- | f1§ | 210] £5 | £12 10] £2 4125 

Oct. 3 2/6 to/- | £15 | 4? 1c 45 |£t210] fas | £125 
1924 ol 

p, 2/6 10/- £15 |£210| £5 ‘fi2z10| £25 £195 
t. 3 2/6 1of- + £15 | £2 to £5 | £12 9 425 | £125, 
i j oS | | 
p. 2] 2/6 1o/- | £1 § | £2 10 £5 | £12 10} £25 | £125 
Oct 1} 2/6 10}e, | 415 | £2 bo 4S | £02 10 £2 | £125 
f | 

ip. 3 | 2/6 ols | £15 | £210) £5 | Liar} Las | £125 

ct. x 2/6 tof- | £15 | £210) £5 | Liz) £25 | £125 

Ap. 1 | 2/6 10/- | £is\ Lato] £5 | £1210) £25 | 4125 

Oct. 1 2/6 10/- | £°§ |} £3 10 | 45 | £12 10; £25 £125 
1928 | 

Ap. 1) £5 7 6| £21 10) £53 1§ |£107 " £215 | ¢537 10 | £io7s | £5375 

| | 





THE ECONOMIST. 


Mr. Walter Leaf 


(Chairman of London County Westminster & Parr’s Bank, 
Chairman of the Committee of London Clearing Bankers) 


Says: 


Total |£7.15| £31 £77.10 £155 | £310 | £775 | £1550 £7750 


for your for your) for your for your, for your for your! for your | for your 
£50 £100 | £200 | £5c0 | £1000 | 5000 
} | { 


£5 £20 


*These figures show full six months interest from April 1. 
The Gret dividend on Bonds purchased after that date 
will naturally be calculated from actual date of purchase, 


amount. 


N 


SCR 
WN 
\\ SAN 







“The country has got to form the WAR BOND HABIT. 
Every man and woman who keeps a Bank account should learn never to 
check the Pass Book balance without asking, and asking instinctively, 


‘How much of this can I spare for WAR BONDS ?’ 


“Bankers are neither annoyed nor alarmed if you reduce your 


balance to put it into WAR BONDS. They know by experience 


that the money is always coming 
round again, and fructifying on 
the way. ’ 


“The big drum cannot be beaten 
incessantly or we cease to hear 
it. The War Bond Habit must 
go with the Ration Habit, which 
we have so quickly and so easily 
acquired. It must become a per- 
fectly natural part of every-day 
routine.” 


from any Bank in values of £5 or any multiple of £5 up to £50, and 
afterwards in multiples of £50 up to any amount. 


from any Stockbroker in values of £50 and multiples of £50 up to any 


from any Money Order Post Office in values of £5 and multiples of £5 
up to any amount. 


You can sell your Bonds at any time 
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THE ECONOMIS1. 


|September 28, 19 18, be 


Le 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Name. 


INDIAN. 


Assam Bengal 


RAILWAY AND 


No traffic returns 


16 weeks July 


Bars! Lt. Ry.(2 wks) 16 weeks 


Benga! & N. Westrn 
Bengal Nagpur 
Bombay, Bar.& C.1 
Burma 


Delhi Umblia Kika 


East Indian .. 


G. Indian Peninsula 


Madras & 8. Mahr 


Rohilk'd &Kumaon 


Do Lucknw-Breilly 
South Indian. . 


8thn Punjabimoth) 


FOREIGN. 
ARGRENTINS. 


Argentine N. E. ..12 weeks Sept. 


Argentine Trans 
B.A. and Pacific 
B. A. Gt. Southern 


B. A. Western .. 


Buenos Ayres Cent 
Central Argentine 


Jordoba Central 


Entre Rios 
BRAZILIAN 


Brazi) Gt. Sonthn 
Brazi! Railway 

Gt. West. of Brazi! 
Leopoldina........ 
Mozyana .......... 
Paulista ........ 
Gav Paulo ........ 
Sorocabana 


State of Bahia,S.W 


CHILEBAN AND 
PRRUVIAN. 


Antofagasta 
Arai ee ane 
Nitrate (2 weeks) 
Perxvian Corp 


} 


Taltal 


CUBAN 


Cuban Central 
I ‘ ’ ’ 
iavana Cent . 
United of Havana 
West of Havana 


URUGUAYAN 
Central Uruguay 
©. Urug.( East. Ext.) 
C.Urug.( Nrth. Ext) 
c.U 
Midland Urnguay 
North West rug 
Uruguay North 
)TEBR FoORRIGN 


Ale yy and Gandia 
4 Dao 
Bolivar ~~ 
Colombiar Nat. Rly 
Costa Rica ...... 
Dorado Extension 
Rgyptian Delta 


International of 

Central America 
LaGuaira& Caracas 
NassjoUscarshamn 


Ganta Fe Province, 


Freuch Railways 1 mnth lag 
Samana & Santiago 8 moths) Aug. 
Zafra and Huelva. 8 mnths) Aug. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Name. 





@anadian Northern 12 weeks Sept. 21! 

Canadian Pacific ..38 weeks! $l is'see 
Grand Trunk...... 
Grapd Trunk) 


a weeks) 


Pacitx 





CANADIAN RAILWAYS MONTHLY STATEMENTS, 





Name. 





rag. (West. Ext) 


15 weeks 
16 weeks 


24 wecks Sept. 
15 weeks July 
24 weeks Se} t 
24 weeks 
24 weeks 
16 weeks July 
16 weeks 
14 weeks 
16 weeks 
lmnth Apl. 


12 weeks 
12 weeks 
12 weeks 


12 weeks 


2mnthe Aug. 
i2 weeks Sept 


12 weeks 


12 weeks 


38 weeks|Sept. 2] 


3 weeks 


7 mnths July 31 


7 muths 


38 weeks S pt. 
7 mnths July 


8 mnths 


37 weeks ‘ 


1 


% weeks 


2mnths Aug 


2 muths 


12 weeks! Sept 


1 weeks 
12 weeks 
12 weeks 


12 weeks 


12 weeks 


12 weeks! 


12 weeks 


2mnths' Aug. 3} 


2 mnths 
2 mnths 


38 weeks 


$ muths 
2 mnths 
8 mnths 
44 week 
8 mnths 


22 weeks) ; 
Gt Southn of Spain 37 weeks/ Sept. 
8 mnthsj Aug. 


7 months! 
6mnths)June 30 
Paracuay Central . 11 weeks! Sept. 
Puerto Cabello, &c. 8 mnths| Aug. 
Salvador ........../12 weeks) Sept. 


| Period. 


| Period. | 


Wanadian Northern* ....| 2mnths Aug. 31 


$7, 

Canadian Pacific .... i el a 2m m0 t 
Grand Trunk..........{| }mpth i188.600) + 187,900 weit eee 
Temiscouta “Fanon. { Lmnth asen =. 356,650\— 911,150 
White Paes & Yukon mn pi 126,175 

? muths 76,962) — 
Slt anne iat epal enh es 

* Net earnings before deducting taxes. 
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TRAMWAY TRAFFIC RETURNS. 


of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 


The Government took over control of the Irish Railways as from January Ist, 1917. 





Present Gross Receipts for Total Gross Receipta. 
Period Ending Mile- 


Week or Month. 


1918. + or— 


' 

Rs. | Rs. 

G3,539'— 10,444 

61,200/+ 33,400 
4,81,050] . 105,799 
19,4, 00C | + 1 68,000 
14,72,00(; ¢ 39,00 
4,19,443) + 72,885 

B3,100i— 8,677 
24,78,00 }- 90.0Ce 
22,753,200} +3 60.800 


10,90,000} - 29,973) 1 


44,711}— 7,162 
51,476/+ 190 
7,07 532}+ 38,875 
8, 93,630! + 6 65,313 


~ 
¥P 

Ge 

oO 

_o 

t+ 
oesw 
Qo 





++4+44+++/1 4° 


963, 
8,097 


13,600 


33,394 


Ms1955000 — 606,428 
766 Me82651000.— 562,200 


36,559 3,812 


$34 : 
1,003 |Ms1934000) + 384,05! 
52 Ms 135,000; + 17,000 


46,025'— 4,275 
13,000'+ 2,000 
34,193 + 2,663 
,059 (81,029,610) ¢ 50,186 
21,548 + 445 
14,355'+ 2,618 
9,331;+ 1,75 
45,213'¢ 8,470 
7,941 + 883 
16,383\+ 1,687 
3612) + 23 
52+ 348 
2,502) + 523 
14,188 + 857 
$27,000 + £,0C8 
+ 


4,635} + 1,825 
8,5 0— 2,480 
13,200 oe 

3,22. 958 


5,750) — 50 
18,055 + 7,349 
3,700| + 36 
4,300\+ = 700) 

984 + le 





$ 11 days return. 








Gross Receipts 


Mile- ___for Week. _| Total Gross Receipts. 

1918 | 4 or—/| 
| 

$316,000) 4 145,900) 16,363,700) + 


$3,114,000) 4 150,000) 106,181,006 
£299,756 | + 86,526 8,681,8 : 


14, m6 | £20,192/— 1,269 27,7 











Ending, Gross, ‘Ine. or Dec. Net. \Kne.or Dee. 


672,70C\+ — 422,06 
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OTHER COLONIAL RECEIPTS, 
, de oo ee Present) Gross Receipts for; ae: 
Name. | Period. Ending) Mile- |_Week or Month. | Total Gross Receipts, 
| | age. 1918. j+or—/ 1918 4 +or. 
| £ a ry 
Mashonaland ....) 1mnth jJune 30) 810 | 58,426 + 4,128 | ae - 
Mid. of W. Aust...| lmnth July 31 277 | 6,784 + 1,455 6,784, + 1,495 
New Cape Central/!l weeks Aug. 3, 205 2i33\+ 67 72,081) + 15,48 
Rhodesia Railways) Lmnth June 30. 1,397 94,2544 4,964) J. } cS 
Bhodesia Katanga| Lmuth | 50) =~ 7,676; ao a 
' } 
i ar 


AMERICAN RAILROADS WEEKLY STATEMENTS. 














| | Receipts for Week. | Total Receipts, 
Name. | Period. Ending T° =! - ————— 
18 jf tor— | 198 | + ore 
! - v ; m | . - ' " . 

5 i s } $ s 
Chicago, Indianapolis, &c. 29 weeks July 21 231,260'+ 553,288 5,174,407 + 266.519 
Colorado and Southern. . 54 weeks Aug. 31 442,606 '+ 90,879 7 951,750 + 94,198 
Georgia Southn & Florida 29 weeks July 21 62,041 |+ 13,246) 1,875,319 + 368,695 
Missouri, Kansas, &c...../26 weeks June 50, "1,086,872/+ 26,106) 23,4 6171 + 3,785,465 
Mobile and Ohio ........\29 weeks\July 2) 319,872'+ 56,149) 7517.97. + 10847 
Southern Railway ......|22 weeks 21) 2,959,209 + 758,500; 75,935,544 + 15,464,239 
ac a a 

* 9 days return. 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
‘Present Receipts for Total 
Name. Period. Ending, Mile- Week. _| __ Receipta. 


| 1918. [+ or _| 1918 | + ore 


Anglo-Argentin? ....| 38 weeks Sept. 23 





| 





529. | @60 741+ . 7,541) 2,112,921 + 163,587 

Auckind Elect(23dys)) 4 weeks Aug. & a i { es { 222,171 + 39 
Burnley Corporation) 1 week (Sept. 21 122 | £2¢5+ 418) mm a 
Calcutta Tramways..| 37 weeke 14 354 R6B60\— 3,945, : + 22,71 
Chatham & District. .| 38 weeks 19 5 Seat 58) 49,285 . 288 
Egyptian Markets .. 57 weeks 12; .. | 1,038 289 4315 — 602 
Glasgow Corporation | 

Tramways ....... 16 weeks 21 99 | £29,1144 1,991 466,562 + 411% 
Hong Kong ......../ 31 weeks|Aug. 3 .. S12,512— 2,797) 421610 + 658 
Isle of Thanet ...... | $1 weeks|Sept. 2] es £624 + 515) 16,065 — B 
Lanarkshire ....... 33 weeks, ig 284 £3,804 + 680 IMMS + NB 
Lancashire United .., 58 weeks is) 2 £2,917 + 308; 112,272 + 26,166 
Liverpool Corpora-| | 

tion Tramways . | 3? weeks 14 184 | 218,889) 2,152) 662,571 + 95,08 
Liandudno & Colwyn | 

Bay Electric Rly...) 41 weeks 1s lw. 246 19,225 + 4631 
L.C.0. Tramways | 25 weeks 25) 161h | £69,071\4 11,237) 1,659,072 + 296,756 
Madiras Eloct.(2 wks) 36 weeks 18 4g) | Re 35,470) = 747; «681,376 + SLI 
Pernambuco trame.| 38 weeks 22). «=| (@45227+ «= 477) 168,309 + 
Rhondda ........... 37 weeks 12 3. | egal 313) 66207 + Om 
Shanghai Electric 2 weeks Junelo .. | eT 4,029! 506,639 + , 
Singapore Electric ..| 28 weeks July 1 «- | 814,691) 1,392; 378.610 + 14,2 
WED wcccesetes 37 weeks Sept. 12 . 21.284 193 34,389 + 10,517 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





| Present Receipts Total 
Name. Period. ‘Ending Mite- for Month. _ ___ Receipta. 


i age. | 1918 | + or—| 1918 | +or= 


Alabama Power .... 1 mnth on alia $259,055 + $8,482| 
| 





l ion = | 3 x) 1ererae 59,158, 00C 
Brazilian Traction, ross, 9,465,000 + ’ 158, 0 
receipts in maiirels } 7muths July 31 58, 


Net | 5,063,000\+41 214, 
— Scie Y 8mnths Aug. 31 » | Seeei+ 5, 27 
tis olum . Gross) $4i — 26410) 413,968— 22440 
Blectria be} Amnth July 31) {Wer “gisics— Seise “ieies— Seuss 
Buenos Ayres | 


La j 
Croze Trams .....lmnth (Aug. 31) 61g | 24,8174 2706 .. | 


es 








Burmah Elec. Tram- | | = 
ways and Lighting 12 mnths a | rhe ae i seat a 
. Gross ! 3 “454+ 6 
Cape Electric Trams. 2 month: 3i/{ Net | 22.6724 2367 172,065 + 34% 
Canadian - Western | ! 
Natural Gas ...... 10 moths |July 31) Gross | $37,236+ 1,904) 962,96914+ 53,670 
Carthagena and my | 
errerias Trams. Smnths Aug. 31} 12 | @2,729— 1,435 36,8524 1,783 
Catalinas Ware- | 
ED chiecitecin 7 mnths \July 31 Grows | eat 3,100] 41,6504 16,180 
| oe ee ee 
Chillagoe .........+-. | lmath | te nas | 
Cities Service Oo...... Year Aug. = Net Slot 1344 
Cordoba Light, &c.. | 4mnths July 31) o leet 
‘ | We i re Ul 
Cuba Railroad ....... Year June 30 Net | $375,510) 
Elec. 8upp.of Victoria 12 weeks 2 +23, 





Havana Elec. Rail., ; 7 
Light, and Powe } 6mnths % Wee" | Set + 
osaes sind Smnths May 31 = = 

Keystone Telephone.| 7 mnths July 31| Gross) $123, 

La Guaira Harbour... imnth Aug. 31) 

La Piata Electric....| 8mnthe | 


Limos gat, Power.) yntbe July vi {Gow| aso t 
Lisbon Eiectric 


vss] Dtamth (Mar. 31| Gross | 276,625] Esou 
Miss'ijqi River Powr imuth | May ui { Ser 
Montevideo Water... 6 mnths June 30, . £17,047|+ 
Rangoon Electric ..| 8 mnths Aug. 41) 25 + 
Ditto .....:....-.| Pmmths July 31) Gen eat 
Toronto Riy., &...| 7mnths | 3 Groseisi ons, 
United Electric { —_ 
Montevideo ...... 8mnths |Aug. 31! Gross | £16,937 


of aa § maths 
Utah Securities ....| l1mnth 
Vera Cruz Electric ..) 6 mnths 
Winnipeg Electric ..| 7mnths 


3 et 
June %) Net | $48,400 
say {Sarl 
t 4 weeks return. 





| 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



































New 
Profit ; 
After | Amount Appropriation, | Corresponding . 
Period a Pay- Avail- Period Last Year, 
Company. Ending, | Last | ment of | *ble for Dividend. (Carried to manntaionnietttinte) 
Account.) Deben-| bution,| Ordinary. | Pretoe, | Reserve, | Balance! wag | iyi. | 
ture , _ Deprecia- Forward) Profit. | dena 
~ oincsiapmmadinamatatasetin tigate Diteiatiag seis. __| Rate |Amoun' |imount.| #02, &e. 

a icant vinapbesnes . <I April 15* 123,309 212,827 336.136 ii t | woo |g 000 126, 136 205,205 17 
al f Ireland eeoeereeeee eereeee *} Aug. 31 8,350 36,367 44 717 ’ ee , y 
Boys! © Breweries, &c. a | | 10 21,875, .. 14,500, 8,342} 31,187| 10 : 

ttish Malt Distillers............ uly 5,588} 16,933 20,521 - ? 
ieee, Gaol cand Steel | re | 5t | 3,957} 10,922} 2,000) 3,642} 26,288) 74 
os. Heiton and Co......... seeeee, July 8,869 14,745) 23,614, 10 : 
a Morigage. fens apa | | 6,000] 3,500 «5, 009 guy we |e 
ralian Estates and Mortgage ..| Dec. ; 93,723; 101,144 aos 
so" oter and Cycle. Be | | 49,107). 40, ane 12,037) 74,2897 
albion Motor Car .......... veeeee| Dec. 31 | 17,662| 78,721) 96,383, 20 | 95838 3,032 45,000: 1751 174) 
Rover Co. ..+++ aeaoanasnecsss serve) Aug. 2(a)) 357,545) 99,673, 137,218) 25+ | 50,000; .. 41/834 an 3ee 60739 14 
F 
Assam Oil eeeete eee eeeeeerees eel Dec. 31 15,261 89,791) 105,052 s 24,800 7,200 35,000) 38 052 69, 197) 6 
Robber Rubbe “April30 | 5,952 17,247 ani | 
Banteng (Selangor) Rubber ........| Apr 992; 17,247, 23,199 10 | 6000) ., 7,500 9,699] 29,257) 
Kalidjeroek Rubber.......+...0.00. Mar. 31 | 3,485} 3,419 6,904 10 | 300; 7 "| Sel wae 
Mount Austin ee Rubber - Mar. 31 9,590' 70,425 80.015, 12 | 72,000; .. 458 7,557| 76,247 15 
Padang Jawa PE sobs adendnsces ' Mar, 31 880) 14,323 15, 203) 64 4,062 we s | 11,141 20,050) 163 
Rini (Java) Rubber........... eccee| Jam. Sl 3,166 1116 4282) .. | 2 ee Bs | 4282} 6.278 10 
Selangor U “a ee in ‘ se ee eee eeeee Mar. 31 1,841) 9,592 11,433) 5 4,000; ‘ect | 2,642) 4,791 12,016, 124 
ppin { | 
Dundalk and a Packet..| July 31 | - 10,890 11,834, 44 6,217 word 6,000, 1617) .. |. 
Telegraph, &c 
Direct West India Cable .......... June30 | 71 680) 15,225 86,905 6+ | 27001 .. 1,409} 82,796 20, oe 6} 
Halifax and an Cable ...... June 30 | 22 1158} 9696 31,854 6+ 3,000; .. ll 097 17,757| 14 447 6} 
Textiles 
J. Hepworth and Son........+..... July 31 | 4.262 32,448 36,710| 8 | 20,8001 6,000 5,500 4,410 30,859 7 
Tramways. 
Dundee, Broughty Ferry, & District July 31 | 587) 3,550 3,917) 3 633 2,201 1,000) 83 3,818) 3 
Other Companies. | 
Aird and Coghill ..... ( < ;}June30 | 987] 4,715 5,702) 6 885, 1,095 2000 1,722 2919 4 
Associated Portland Cement ...... June30 | 183 697 232,190 415,887) .. .. | 125,660: 100,000, 190,227) 65.590' .. 
Bath and Portland Stone Firms ....| June 30* 1,070 1,070) .. oo. |: werk eet -- tah mT 
Doeuillet, Limited ........cceccees! | June 30 Dr15,244| 4,911 Drl0,$88; .. . oe x 'Dr10, 338 Date 
Merchants’ Warehousing Co........| June 30 15,289 8,554 23,843) 10 | 3, ne| 3,000; 17,131 7818 10 
Mond Nickel Co. ...+.4++++eeeeeees | April30_' 111,598! 505,254 616,852/ 20; | 180,000) 68,600 _250,000' 118.252| 310,886 20 
ee Half- oem. : t Free of tax. +15 % paid free of income-tax. (a) 356 days. a 


ANALYSIS OF BALANCE-SHEETS. 


ASSOCIATED PORTLAND CEMENT. 
June 3, 1918. 





LIABILITIES, ASSETS. 
Amount. Inc, or Dec. Amount, Ince, or Dec. 
£ £ 
Ord. shares ...... 1,922,320 .. ‘Freehold and 
Pref. shares...... ho 7 én leasehold est... 7,238,939 .. — 45,114 
4% % deb. sto ck.. 2,171,814 .. — 26,829 | Stock-in-trade .. 331,245 .. — 32,492 
5 % second deb. OS eee 570,651 .. + 207,882 
RRS 1,973,031 .. — 33,732 Sundry invest- 
Tolkea 6% deb. _ PE chectene 2,215,596 .. + 165,218 
St vcnanmenud 150,500 .. — 6,700 Cash..... Pe 191,317 .. + 124,068 
Mortgages ...... 175,049 .. — 8,861 
Certs. of indebted- 
NESS .......e006 (75,037 .. — 28,041 
Creditors ........ 423,074 .. + 154,361 
Secured deposits... 42,360 .. + 42,160 
Reserves & funds 914,156 .. + 145,015 


Profit and loss ., 415,887 :. + 182,169 | 


Total ........10,547,748 .. + 419,562 Total ...... 10,547,748 .. + 419,562 


Reports and Notices. 


Mr John C. Denison Pender, M.P., has accepted an invitation to 
join the London board of directors of the Northern Assurance, 
Limited. 














GOVERNMENT STOCKS. 

VENEZUELA 3 PER CENT, DIPLOMATIC DEBT.—The Council of ; 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the third fortnightly instalment | 
of the debt service payable to the council in respect of the half-year | 
ending December 31, 1918. 

RUBBER AND TEA. 

KINTA KEELLAS.— The report for the year ended March 31, 1918, 
States that two small areas have been purchased, bringing the aggre- 
Rate to 3,055 acres. A further 120 acreg | were planted, “making the 
cultivated acreage at the close of the year 2,137 acres. The total crop 
Was 554,380 lbs of rubber, as compared with an estimate of 610,000 
Ibs. Of the crop the larger proportioh was sold locally ; the net 
average price realised was 1s 10.01d per Ib; the balance unsold, 
19,643 lbs, is taken into the accounts at an estimated cost price of 1s 
per lb. For the current financial year a crop of 750,000 lbs was esti- 
mated. It is proposed to restrict it to 450,000 lbs The f.o. b. costs, 
estimated on the same basis as last year, were 11.74d per ib, as com- 
pared with 18 0.45d per lb. The balance brought forward was £5,800, 
and the profit for this year ie £14 ,380,"making {20 180. The directors 
Propose to defer the distribution of a dividend until the future 
of the industry is more assured. 


} 


te CEC CAG eee: 








THE CORN TRADE. 
Mark Lane, Friday Evening. 

The weather has remained unsettled and showery during the 
week, though farmers have taken advantage of fine intervak to 
attend to threshings. Trade at market shows little or no im- 
provement, while restricted by scanty offerings. Native wheat of 
the new crop is only moderately offered, and readily clears at the 
Controller’s limit. Imported descriptions dull, with scarcely -- 
thing put forward. Flour is in better request, and country G.R 
moves off readily at steady prices, while the small quantity of 
American and Canadian released from time to time finds takers 
at full rates. Maize is very firm, with few offers, and sales were 
chiefly confined to La Plata at 92s bulk, 93s bags ex store. Barley 
is almost unobtainable, and quotations largely nominal. Oats are 
sparingly offered, and there is a brisk demand for what is avail- 
able. In the c.i.f. market trade showed slight improvement, com. 
mission offers being more plentiful, and a fair business resulted 
in wheat and some maize at official prices. Homeward freight; 
continue in active request, and chartering is fairly brisk front 
the American Northern Range ports for he ivy grain, also on; 











~ BARCLAYS BANK LIMITED. 





54 Lombard Street, London, E. Cc. 3. 





AUTHORISED CAPITAL - 
SUBSCRIBED CAPITAL 

PAID UP CAPITAL - . - 
RESERVE FUND . - - 


&1 2,679,440 
£4,594,443 
£2,500,000 


£130,762,903 
£29,.481,264 


Current and Deposit Accounts - 
Cash in Hand, at Call, m. - 
Bills of Exchange - . £28, 383,752 
| Advances - . : - £43, "915, 228 
| Investments 4. fee oe - . £28, (243,868 


{ 





| 
| Every description of British & Foreign Banking business transacted. 
| EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN, 





The Bank has over 800 Branches i in col atresia tSettcnadlin dana and Noles 
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et { ‘ charter at sos and 230s respectively to U.K., with pro- | |! ) vapacium, the United States supplying the last nained two, 
porti. nat ine! » me to France and It aly sl he Rives Plate se Rather more export business is reve. as the resuit of the mor 
tion ruled quiet tt rates are maintained on the basis of 225s U.K prompt granting ot pe TeaO, ~ shippsng Space ge pre Holland 
while up t Ss. is obtainable to the United States. In the Kast is in the market for : — ceee yoga cs . — ld Products, 
there is active competition for available tonnage from India and \\ 7 oa es <= ae, heart : —— non . “y ' Was ately com, 
the rice ports, and neutral vessels command high figures. Karachi | picied 1 rane ne —¥ a” a os an s kel a beech intimated 
1 Bombay quoted 260s scale basis and 275s on dead weight, or | that no alloynent of fuel for this plant is likely this year. Many 
—~ ‘ { < vl) Sale Haiphong bid soos to France, works are barely abie to Keep running because ot the s ‘rcity of 
ee mee () t : ' \« w native wheat, 75 6d to 76s 6d pet coal AL system of rahoning macuetrial users Os iuel is lore. 
sa4q lb Of imported, No. « Northern Manitoba 8as 3 1, Aus Cowes Se > x k ure ie —. ny - on being in 
tralian S4s t Indian S7s to 38 la Plata S2s 3d to 83s, a ars with « naps _ hla pr 7 “oO coal | heavy 
landed, 490 |! klou English G.R., 44s 3d per sack, ex mill that st 36 que , a le to satisly the demand or anything 
ne ‘ ai ae rts. rule nominally at cos 2d pproaching it, (Juotations per ton at pits are: Branch, ays t 
to «1 = nor al, nothing oft l (ats firm, | 273 0G, ut Silkstone, 238 6d to 245 6d. 
‘ v ; . ‘ 1 try wl (ana 
oo : me scanned es 6d “A ( . bd Malan a Our Glasgow corre spondent (writing on Thursday), says; 
ean ; , nen ¢n off er 480 Ibs, landed > inds for all d crptions of pig-iron on home account com 
.s ; ap at | timue 1s active as it has been at any time for months, and, ag 
Che following table gives the estimated sales of home-grown wheat | respects foundry qualities, supplies are wholly inadequate, though 
during the harvest vear 1918-19, contrasted with 1917-18, 1916-17, and ‘nm the last few days consumers have been better met than of late 
1945-16. Particulars of imports of wheat and flour temporarily lta ind France are persistent buyers of all classes, and at the 
discontinued moment the latter country is picking up available lots of Scotch 
j No. 1, which is used for mixing with inferior brands, produ ing, 
' 1918-1919. 1917-1918.' 1916-1917.) 1915-1916 however, a first-rate blended material. L hye export trade with the 
- (‘ovtinent in Cleveland iron has now practically passed into the 
Estimated sales of home-grown wheat—| om Cwts. | Cwts. | Owts. | Cot trol of the Government and French and italian ‘ +H 
week to Bbept. Zi ccvesecesoecoocese | £8,594 . oe 7 . that the exact tonnages passing are hot procurabie Malle 
4 weeks to Bept. 21] .....cccccrscesvcccces 818,282 455,300 904,500, 913,500 ron works ‘an ae with new orders, and that hoa 
Average price of English wheat perl 6 @ | 8 @ s a s ad | they are months behind in their deliveries. Inquiry just now rungs 
MTT +. + we cunduneeknerad eran ee ye 70 8 59 4 43 3 n small bars, used in the making of bolts and rivets, the con. 
= percwt ., oc cvscovcessecece . 16 10 16 5 13 83 9 1h} _ umpt of which in ship and bridge building establi hments 
_ = a SRIENS. -» DUES. aeeane ae aee See ari aae exceeds anything ever before witnessed. Thin sheets and plates 


|cannot be rolled in quantity sufficient to cover home and loreign 


requirements, largely those connected with home hut construe. 
COMPARATIVE AVERAGES OF GRAIN. | tio 


tion, anc it is lamentable to hear that in these circumstances the 























The itement showing the Quantities Sold and the | biggest producer here was obl ged to close down yesterday through 
beaten f Br h Corn (Imperial Measure) in the past tw: 1 breakdown in fuel supphes; this again was caused by miners 
- : » ol rresponding week in each of the years from 1914 | taking idl days Locomotive engineers, ma hine too kerg, 
to 101 machinery and boiler builders, agricultural implement make: Loop 
ind tube makers, and pipe founders have one and all b dding 
‘ hata 1 ove , hi t } ‘re fille : ronth 
QvanTirizs Soi. AVERAGE Prices, , the ir order books, which already were filled =p for mths 
‘ ————— | Steel makers are busily engaged at present in rolling off sections 
Wheat. Barley. Oats. Wheat. Barley. | Oats. which are too numerous to particularise, and which ent into 
a a a every branch of finished manufacture and construction Votwith. 
1918 ars bab qrs beh qre bsb * 4 ; 8 ‘ ling the ore of nd allie 1 eal ic 
Sept. 14....... 95,793 2 | 29250 1 1099 6 | 725 | 60 1 49 2 tanding the great extent of home and allied oficial needs, wiis 
Sept. 21 ......, 76,764 7 | 30813 3 | 10,777 1 72 € 60 4 49 ll have a prior claim on all production, merchants advise that they 
ire able to secure fairly reasonable amounts of raw and finished 
4 wn ‘7 ) 7 » z i 9% . : . “—: 
AES covccees 5,774 0 108.647 2 44,075 9 37 6 29 53 25 3 iret 1 material and plant tor shipment to Japan, (China, 
ivi Seeecerses 4*dva 4 97,.06 l 31,580 4 45 ? 39 % 2d l " ; } ' » 1 2 . ‘ . > 
1916 ..... 170 2 | 30,716 O | 15,883 2 59 4 55 3 | 30 9 New Zealand, and the West Indi — they add that eight 
424 4 | 11,505 1 70 & 56 lu 45 8 were procurable it would be possible for them to do «ven a 
es ee greater trade, which retlects the gradual expansion of p! iction 
' uaumption Conditions in the coal situation nain 
THE IRON AND COAL TRADES insatisfactofy. While the numbers of men in the pits h been 
7 ‘ddec to through drafts from the Army, the outputs bot 
henefited 
f ucts €X| xy August 
} cl . " 
. or pitcn ‘) \I esbro’ correspondent port, dated Septem! 26th, 
1 t i ‘ uf Dus oO far a , : : ; 
7 wh actu ; a 3 { \ l g-1rolr Deliver ol foundry iron be 
} ‘ mtit ive Heen sent ‘ 
Very sma Te ti have Deen sel v4 1 in arrear by the end of the month. Forge 1 ron 13 
aan ind the railway Compant nparati plentiful Shipments of pig-iron to A have 
VEINS PCa tO l.ondot ! Offic price for home consumption are 1 hangec 
ue reported up to 408 per toM. | at gss for No, 3 and No. 4 Cleveland G.M.B., and at 122s 6d fo 
it 3 ) NGOn prices al x numbers kast Coast hematite. Manufactured iron a eel 
t t ‘) ce } 
pt ton na unt | ¥y yutput of steel is good, and prices remain as fixed. Steel ship 
yi ts ) ' noe npNnrmooses : ' 
h oe ting | a ? plates, far i steel ship angles, /11 2s 6d; iron ship ngles, 
: say ted for /13 158; 1ron bars, 414 158; steel rails, flo i7s Od net. 
t 1 Wil 1 the ime cause: = 
a fact trength so far as co re 
I upward sradually and consi 
tent t htha rratic, and ranges from 2s od to 3s THE WOOL TRADE. 
' t ' t 1 ¢ ner . | , . » : vase z 
A the | : ' dak” vot abe 2 paws, SSSRS 2 luded, in|) Our Bradford corré pondent writes There is no new teature 
LONGI pit hapntha is firm at 38 6d per gallon Naphtha report in an ection of the market. Civilian spinners are ! ostly 
I no « ge at 7.25 per ton Io! refined and from £6 108 | booked up to the full extent of their ration, and are not in 
ding to quality (Cresyli cid is 38 6d posuon to take much new business, although there is a tat 
d ther in » die ‘ oat 
‘ ind there an increasing demand | amount offering. both on home and export . account. i here 
I oO! the value of whi h is about 6d | still a good inquiry for alpac a. and about 100 hales of Tacna fleece 
pel Ber and t luol and creosote do not change, | and a few bales of inferiors have changed hands at fuil rate 
the \ tput of each being absorbed by official requirements. 
Car acid, « le, ¢ emains about the same, 3s per gallon 
. code tate SL on COLONIAL WOOL. 
quarters; crystals are strong, and from 1s 8d . , ; 
t . mad ' ae (FROM A CORRESPONDENT.) 
z ig made A revision of carbolic acid quota- | : h 
necun tle | It has been intimated by responsible parties connected with t \ 
Suey , . ' ° Governt . State € z ivals 7 ial woo 
. - F AMMONIA does not vary. That exports for August 1 = _ —— = : wa — th arrivals of ( — a 
os g . rely > g 2 re > « 10 > 
aie iderably larger than usual is somewhat strange in view | 2° likely to be small until next December, and it would i 
, *\ ; brie i ——s 
citv at home Interest is shown in synthetic processes | — -= — + 
which are being experimented with, but the trade is hardly likely | 
to ta hand until some official data are forthcoming regarding 
the su otherwise, of the official plant, together with some 0S 6 
dea of the « t of production. ® 
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(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 


35 CONGRESS ST., BOSTON, MASS. 
CABLE AvDpDRESS~—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 


orrespondent states that the outstanding feature 
is the heavy and increasing specifications for 
special Classes of steel for aeroplanes and tanks, whilst in 
other departments the demand continues to fall off. For instance, 
billets are being offered for commercial business, and the crucible 
furnaces are not working an average of more than four days per 
week. Heavy stocks of tool steel have accumulated at many of 
the national projectile factories, sufficient in some cases to last 
several months. The reduced call for high speed tool steel has 
eased matters in connection with the supply of ferro alloys. So far 
from being scarce, there is now a surplus of these materials, and 
merchants have stocks on their hands. The changed position is due 
Paitialiy to heavy importations of ferro chrome, ferro silicon, and 


ol war demand 
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the trade to know what is actually being done to augment ship- 
ments from Australia and New Zealand. I am given to under- 


stand that there are, still considerable quantities of short clothing | 
wools in the country, and carbonisers remain very busy. Still, this | 


does not satisfy topmakers and spinners, who want some good | 
combing wools. Of course, no crossbred tops have been available | 
for the civil trade for many months, and there is nothing to indi 
cate any change-ol policy. The Wool Distribution Office at Manor | 
row, Bradford, is very hard up for suitable wools for the civil | 
trade, and it has been known for some weeks that there is to | 
be no distribution sale in Coleman street during the present | 
rationing period, — rhe trade is completely ignorant of the steps | 
peing taken to bring home raw materials, and are awaiting with | 
considerable interest the decision of the South African farmers. | 
The writer will be surprised if the Imperial Government js not | 
offered 75 per cent. of the coming new clip, and South Africa | 
being only half as far away as Australia, the shipment of some 
good 12 months’ combing wools from the Cape should be compara- 
tively ©asy, and would certainly be a real godsend to the entire | 
jndustry. It 1s to be hoped that Australian growers have been | 
advised to retain their new clip on the station in view of such | 
tremendous congestion at the ports of shipment, because it will 
never do to let wool remain in the open and spoil, as did millions 
of quarters of wheat. Wool must be kept under cover, otherwise 
it soon deteriorates. 

An item of considerable interest to the trade is the arrival of 
about 6,000 bales of Cape mohair, which have come to hand during 
the past rtnight. This is a valuable cargo, and will relieve the 
minds of many firms, by providing full employment for the 
remainder of this year. Many merchants and dealers who are 
denied ire echt on Cape boats are feeling their position very acutely. 


| 


Their contention is that they have as much right to a fair portion | 


of the freight as spinners, and a strong case can be made out for 
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(1.) Comparative Statement of the Cotton Trade. 








i. | Previous Woeks in 1918. 
| Price,) _ 
\t Sep.) Price, Price,|Price,| Price, | Price, 
| 26, jt Sep. t Bep./t Sep./+ Aug.j} Aug, 
; 1918.) 19 | 12. 5. 29. | 22. 

















ee etree ennseteeEeNneeR aenennesnn _—EEE — a ee 
Raw Cotton—Good Middling American} a | a | a | a | a | a. 
soP arelt | 24°88 | 24°87 | 25°75 | 5°90 | 26 05 | 24-52 
_ Sakellaridis Fully Good Fair | | 


Egyptian tereeeseceessseeseseses per Ib) 30°19} 30°19 50°19 | 50°19 | 30°19 | 30°19 
Yarns—52's CWIBE oe reccccccccersssssperlbd| 56 658 | 55 55 §5 54. 
— W'S Welt oo ..eccccesescccees PORID| 56 552 | bet 55 55 534 
— 60's twist (Egyptian) ........perlb| 69 o. *. 
4 4 


: ja 4 sais 4 

52-im, Printers, 116 yds, 16 by 16, 32°s and 50's 75 6 (72 6 (72 O}7L 6 70 0166 6 
| 92-in.Shirtings, 75 yds, 19 by 19, 52's and 40's '70 9 /69 9 69 9/69 3 67 9 \64 3 
$8-In. ditto, 38 yds, 18 by 16, 10 Ibs.,........ 41 9/41 6 [41 31 0 40 0138 5 
39-in. ditto, 374 vee. 16 by 15, 8} Ibe ........ 36 3136 0135 9 [55 9 136 035 6 


(i1.) Compared with Previous Years. 


| 
prfoe| Corresponding Dates in 
\ ep.| 
| 26, { 

1918, | 1917. | 1916, | 1915. | 1929, | 1915. 














ooo ee | ee 


Raw Cotton- Good Middling American| 4 a ad a a d 
=o C3 Ib) 24°58 | 18°62) 951 | 6°85) 5°30) 7°89 
- Sakellaridis Fully Goo Fair | 
Egyptian ....... oc cvevenceeeess «per tb | 30°19 | 27°00 | 13°60 | 9°35 | 7°35 | 10°15 
Yarns—52's twist .......ceeseee-+---porib!) S6E} 25h) 14_| 10h] 84 | 105 
— 40's weft seseseresesecseeess POF ID) 564 | 25 144} 10 8 104 
— 60's twist (Egyptian) ........perlb, 69 | 43 26 15} 15h 





aedis dja dis ajaa 4a 
52-in, Printers, 116 yds, 16 by 16, 32’sand 60's 75 6/55 0120 9/16 O15 E|18 4 
52-in, Shirtings, 75 yds, 19 by 19, 32'sand 40's |70 9 52 01.8 3/14 O[15 3416 3 
$8-in, ditto, 38 yds, 18 by 16, 10 iba..........41 9 {19 Sul 3)8 9)8 3}9 9 
59-in, ditto, 574 yds, 16 by 15, 84 iba ........ (386 3117 3110 257 917118 7 





* European War. t Nominal quotations. 











the former. The Government is determined not to encourage 
speculation, although mohair to-day in Bradford is worth fully 
double what it 1s costing in South Africa. However, freight is 
at such a premium that the Imperial authorities have decided that 


it shall only be allocated to actua) consumers. Whatever mohair | 


yarns, noi) 
have been 
able price 


r wastes are wanted for military cloths, arrangements 
nade for the Department to have them at most reason- 
lhe position 1s a difficult one, and everything is being 


done with a view to making the most of the freignt available, and | 


providing work for operatives 


THE COTTON TRADE, 





LIVERPOOL OFFICIAL QUOTATIONS—September 20, 1918. 
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= © 
Zig . 1917, 1916, 
Descri 1S. | a é e —_——- 
Qigi2 2.28 F352 2 Baa | 
_ 3g B\kih ASaa Son € 
Amorican, fal@la;a'a'aia\a@ia alaia 
Gea Isiand............perlb.) .. nmiinmi nm! nm! nm! nminmi 43 nminm! 2] 
Florida ditto. .......cese.- eo DMI nmi nminml nil’ 41. oe!) oe | UDR we ey 


Ora4G OLM MiIdGMMF GOLMGM GOLMGmM 


Mid MF Fr. @ F Gd. Fone MF Fr. Ga. MP BY. Ga 
Pernambuce, £0....eeeee+e++| oe 2695-2885 2985 ../ .. 18901965 ., 9671042 


Paraiba .......... sesccesees! oo (26852885 2985 .. | 4. MRQOI9GE .. 9671042 .. 
Maceio . coovccessee| oe (26852885 2985 .. | o- 18851960 .. 9621037 .. 
Mossoro, Ac. rene teneeewenes| eo |2685'2885 2985 .. | «. 18851960 .. 9621037 ,, 
Pntbacescoesennsueess e+ (2685'2885 2985 .. «oe 18851960 .. 9621037 ,, 
Maranham ..... coccccesess| oe (2685 '2885 2989, .. | oe (18851960) . 9621057 ,, 
Egyptian, ee a 
Brown ....... steeeeeeerees! oe | es 2294 2557 2935 5221, ., 18992875 ., 12601438 | 
U Sena cccccveccssee! oo | oe (2154 2415 2218 2874: .. (16102530 .. 1230137] | 
a0 Indian—Gea lsland....| .. |...) oo} +» mml .. |. | oe! 43) oe | we! 19 
D—HROUGD «eeeseeers| oe | 3} o 3a5039004100, -. |. 20 .. | .. 1395 


Ditto Mod. Rough ........ 
Ditto Smooth .......6++++) os (2860 2910 2935 2965 2995 187719171957 992 1027 1062 
Bea Island ....e.-++0| oo | oe | 206 SL 33 Sk... | 284 55 .. =144 159 
» Bast, &os +4004 +++ 2820 2880 29.20 2950 5000 5080 2155 2175 2255 9°75 1015 1100 


East Indian. ‘aF — Ga FG Fne8'to vor Gd. ne yar Gd. Fne 
Mac, Ginned Burtee! ., | .. | .. 25252550 .. | .. | .. 1805 ../.. 945 
0 » Broach! .. 2400 2425 2480 4475 .. 172117391775 #6) 879 915 
M, Ginned Bhownu « + 1969 2069 42169 2244 2294 2344 1574 1599 1649 715 735 769 
M, Ginned Oomra, No, 1.. 1975 2075 2175 2260 2500 2550 1580 1605 1655 7 21 7°39 7°75 


ee | «- 1340036255750 .. | .. 22002500 .. 11751275 





M. Ginned Comptah ......2300 .. 2350 .. +... |. 1725 -. 4. 790 .. 

Geinde and Bengal.......... 1715 i813 1915 1988 20!8 2068 1418 1445 493 G49 667 705 

MM. Ginmed Bore 884} | 4. | .« (i925 2000 20802100 .. [1455150 .. 619 715 
vel 


IY ...seeeseeseeees+ + 24502475 2500 .. | oe | +» AT7529795 .. | 905 917 ., 
p WOGteED oececccees 2900 .. (2560! co | ce | oo | oe (L9ZB) oe || oe (790) 0 
Micnheksbedsoes Br. 2325 ee * | ee | ee 


; 1702 * | od 17 ** | #8 
M. Ginn Coconada, Red.. Fr. 2550 .. | .. | «. ; 


N7e5) +t 








MANCHESTER, September 26. 


The market this week has presented a rather unsettled appear- 
ance. Prices have been very firmly held, but buyers have been 
less disposed to operate. Uncertainty exists as to the effect of 
Price fixing for raw cotton in the United States, Cloth sellers 
remain very indépendent, and numerous manufacturers are not at 
all inclined to extend their engagements further ahead. Very little 
has been done for India and China. Owing to the shortage of 
yarn, many looms have been standing idle. Spinners have been 
decidedly strong at quotations. The small supplies available have 
Fesulted in a limited turnover taking place. 


Same Period Same Period | 


+ 1928 1978 2123 2225 2285 2548 1657 1732 1827 910 946 9°78 | 


M, Ginned Khandeteh....| ., 20252125 2200 220 .. 155215771627 695 711 747 


.VEGETABLE OILS AND PRODUCTS. 





(FROM OUR CORRESPONDENT. ) 
Steady allocations of 
and oil extracting mills 


rather better. 


niseeds and oil nuts keep the seed crushing 
fairly active, production, if anything, being 
Both edible and crude oils move off freely, availabl 


upphes being readily absorbed. Distribution is, however, very 
trictly regulated, and priority given to the claims of the manu. 
factories engaged on margarine and cooking fats, the output of 
both of which is now on a considerable scale and fully equal to 


ili the demands made upon it under the national rationing scheme. 
t +; 


ities of linseed oil are being released to soap makers. 


700d quan 


whose production of late has been less, and the overseas export ‘ 
Similarly the reduced raw material 7 


| trade considerably curtailed, 


ivailableis restricting outputof candles, and the public are warned 


that it is not in the general Mterest to substitute candies for ga 
for lighting purposes. All prices of oilseeds and oil products ° 
| remain without change, and according to official schedule. Th 
| general prohibition against delivery of oilcakes js still in force 
| the only exception y made in respect of a few cotton cak: 


| distributed to holde of priority certificates, 
Regarding kindred getable products, an agreement has recent 

| been arrived at between the Ministry of Munitions and the Turpe1 
tine Distributor: Association, by which deliveries of turpentine 
during the next four months or longer will be as to so per cent. 
| American and 50 per cent. French, and fixing the price as and 
| from September 17th at 105s per cwt net terms, ex wharf, 
| london. The price at the outports varies, and is approximately 
105s 6d at Liverpool, and 106s at Hull, Manchester and Glasgow. 
[hese quotations are much below those ruling for some weeks, 
and have led to renewed activity in the market, Resin has been 
under Government control for some time, as already reported, 


American being fixed at sss to 578 6d, and French or Spanish at 


| S48 to sos 6d per cwt according to groups of grades, 





(BY OUR OWN CORRESPONDENT.) 

Home butchered hides changed hands at the regulation price at 
the auction held in Bermondsey last Thursday. Sheep skins were 
firmer, several of the classes advancing from ad to 6d in price. 
Foreign hides are not attracting much attention at the moment, and 
the only interest apparent is in connection with the better quality 


| 
| 
HIDE, LEATHER, AND ALLIED TRADES. 


PEARL ASSURANCE C0. Lo. 
NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMENT PUR- 
CHASE stand alone in the advantages they offer. By 
subscribing tothem you render signal service tothe State. 








ER ee 


Full particulars may be obtained from any representative or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, W.C.1. 
Amnmnual Imcome Exceeds £4,500,000, 
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salted West Coasts. For shipment also business remains on the 
guiet side, although a few sales have been transacted in connection 
with River Plate dry hides. Chicago cables received during the 
week report the market there as being quiet, with no change in 
quotations. ; . , 

Increased supplies of tanning materials have come to hand of 
late. with the result that for some kinds prices have dropped some- 
what. Business, however, remains quiet, buyers not feeling dis- 
posed to come into the market just at present. — 

Speculation is rife as to any alteration which may be made 
at the end of the present month in regard to the position of the 
leather trade until the end of the year. The idea prevails that 


there will be a revision of tanners’ prices; also that some altera- 
tion mav be made in regard to the allocation of certain of the 
grades of sole leather. Business in bonds has been a little better, 
but the quantity of these goods which has come to hand under the 
recent release has been disappointingly small. Stocks of 10/12 Ib 
bends produced from dry and dry-salted hides are reported as 
being large, and it is freely stated the release of some of these 
goods would have eased the situation considerably. Rough dress- 
ing leather remains quiet, as is also the case with dressing hides 
and reuch butts. Glacé kid continues unchanged, being scarce and 
dear. The scarcity is simply due to the inability of manufac- 
turers to obtain the necessary raw material, and I hear that pres- 

ire is being brought to bear on those responsible for this state 
of affairs 

‘Shoe manufacturers continue to receive sufficient orders to absorb 
the greater portion of available stocks of sole leather 





POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, September 27 

There was a fair business in force during the week, and prices 
naintained a steady level in all directions. 

SUGAR.—A fair quantitv was circulated this week, chiefly consist- 
ing of British refiners’ goods, while a moderate supply of British West 
India was also available. Allotments were made at official prices. 
There is a sustained demand for al! sugar substitutes, and honey 
ruled very firm, with reserved sellers. Australian, sold, 205s net. 

COFFEE-—Spot market steady, with a good demand for all desirable 
grades, with liberal supplies offered at public sales. East India, good 
peaberry, sold, 155s to 157s 6d; Nairobi, small good palish to fine 
greenish, 125s 6d to 132s 6d; good bold, 131s to 131s 6d. Uganda, 
small greenish and palish, 98s to 100s ; good bold, 116s 6d to 117s 6d. 
Salvador, bold fair to good greyish and greenish, 130s to 135s. Mexi- 
can, greyish peaberry, 140s 6d. Mocha, longberry, 145s. Santos, 
superior to prime, 87s 6d to 89s 6d. The terminal market remained 


inactive and nominal 


SPICE.—-Pepper market slow. Fair black Singapore, spot, sellers, 





LONDON, Farivar. | 








Commercial Times.—Weekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 






ie > ara 


. ’ ei 


as 1d; Tellicherry, 2s 2$d; Aleppy, 2s 2d; and Muntok 38 
Zanzibar cloves firm. Zanzibar, spot, sold, 3s 14d to 3s. Pj 
spot, 74d to 63d. Ginger steady. Washed Cochin, 1758; Jeouull 
140s ; Cassia aeniy —_ wae 7 te 

RICE meets with good support, also beans an as. Tapi se 
Fair flake, spot, buyers, 8?d; and sago, 85s. r ’ oa irae 

HEMP firm, with a good inquiry for East India descriptions. + 

SHELLAC quietly steady, on the basis of 340s for fair free TN, 
spot a 
MENTHOL. — Spot lots sold at 18s 6d, 19s and fos 3d; and Ja cs 
peppermint oil, 6s 44d to 7s 3d. f oe 

RUBBER in moderate request, and prices rather easier. Plantation 
standard crepe, spot, sold, at 2s 2}d to 2s 24d and 2s 2d; October, 
2s 2}d to 2s 2$d and 2s 2}d; October-December, 2s 3}d to & 


7 


* 















e . 2s 24d; - 
January-June, 2s 43d to 2s 33d. Smoked ribbed sheet, spot, 2s 14g 
to 2s1d. Paraeasier. Fine hard spot, sellers, 3s 2d per Ib. i 

METROPOLITAN CATTLE.—Sertemner 26. i 
British Animals. Beasts, per cwt; to sink the offal, e 
Sheep, per stone 8 lbs, plus value of skin. + 
s d s ad sa 
Beasts, Super Grade .. 71 0 to 76 O | DD vetntbendels steeeereccesese 9 
Do lst ” ee 70 0 75 0 Lam eeeete OOOOH eee eee eeeee 9 
Do 2nd ” «- 63 3 70 0 
Do 3rd 9 -5 0 & 
LONDON POTATO MARKETS.—Sepremser 26. 
Per Cwit, P 
s a s da s oom 
Kents ...c.sccsccee or 6 Ot 7 0 MeRSPES  oscvececcces 6 Oto 72 
Essex ...... ercccess 6 0 7:0 Blacklands (sound) 5 6 60 
DANGER: ccccesceses o 2s 8 0 
oe — ee ee 
THE BANK OF TAIWAN, 
LIMITED. 














Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA, 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere, 


London Office - - 58 OLD BROAD STREET, E.C. 






















sd os 4 | INDIA- ER-i 4 | PBOVISIUNS— saded sds 

Seika woven as fh ¢ | OOOHIMMAL—nerim 3 ¢ 33 | For toe "nardapor $ # $$ | Beton per ewn— oem teres 4 
owe os tationcrepe .... 2 2 @ 0 seseeess 

Grenada.............. 79 @ 8 0 | DBUGS=— Argentine 252 0 Singapore 

Cey'on, plantation .. 8 6106 0 | Aloes, fine EI,p.cws 42 6105 @ | INDIGO—per ib— Bacon, sngd.—irisis..188 0 0 0 — > © Fr : 

Gosvagnil..........0. 90 0 © 8 | | Ospe, good to fine.. 55 G 69 0 | Bengal, good red Vio- Danish pom Pimento a F 
Babia, finest ........ % 6 0 6 | Balsam Pera --per lb 19 0 6 0 | t to fine........10 0 11 0 Oanadian ..........1% 6 © © | Otmmamon—istsors. 3 0 ; 

a DE nemucmer 6 6. © 6 1 Bild. ord. Vio.to good 80 96 eeeraae z * on 8 

OOF FEE—dnuty / per cwt . | Oamphor— Low to ini. 2 2 ‘ 28 

BInGiaGneord.gd.md.1ie 0132 0 |  Sanen,refined...... 6 3 7 0 | Madras, dryleaf,good 4 2 5 0 9 : 0 
Do goes to - ue ; Oardemoms, Oeyicn.. 29 § 0 Do lowtoord... 1 9 4 6 5 26 

Oosta Bica,ord. to midi | Oantharides....perib 5 6 15 6  Karpah,gd.midtogd 7 9 & 9 C 125 6 138 
ree be gg — 0142 0 | Castor-oll ......... .. nom tomid......... 46 6 6 0 . ae 

Cond tomid 95 o128 9 | eum Benjmn. Sam. oo 1200 | HEMP—per on— as 0 ae 

oid. to fine -----. 150 0140 0 |  offpennm, drope™: 406 80 | Bt. Petersburg, layer 198 0 ; oe i 
aon, cotaee =e DS ...0..-10 6 1 0 | sshipment 100 a 

gd.ordtolowmd 90 0115 8 | Jaign ttt" “5 gg g | N-Zenland, afoat, fair 9% 0 - 170 C6 : 

mas | Mook ct Ohi "1 6 8 0 | Ootrgarm, good tote “nom * | Gente -ac-nsso-- Jonni i cs t 

pod, ned | Sa = saumebennes 

Acid, eltrie .. per Ib. cent Aoleeed i 3 § .5 3 | Common to fair... hom Cheshire _...... s ee aes ott 
Ovaile, nei <---- 1 8 1 6 | BhbeoObinatraeas 1 $$ § | LEATHER—perth— 2d sd | ,Btilton, per ib... Narmepe good tome ¢ 4 4 8 

a | ple Ben i ee se - 
— vee < ; ; ; ; | DYE STUFFS, &.— Do do 1012,,.. 27 3 2 oe . : +4 ; Chillies—per ews .... 9 0114 0 

Alam, lamp ..perton 21900 216/0 | Galls, Ohina..percwtl86 0 0 0 Do do 12/¢),.. 28 3 4 | 
Do ground ........ #21/00 2200 | Turmeric, Bengal... 110 0120 0 Do do 1416,.. 29 3 6 | FLOU TALLOW—p.ct., casks in 

Ammonis, carb.,p.ib. 0 7% 0 8 | finger ......145 0150 @ Do do 17ib&up 3 8 4 0 G.R. ex mill........4 5 0 0 Imported .... 00 68. 
Mouriate, White..ton 75 0 80 0 | Gambier, block ......72 6 06 0 Shidrsfm DS Hides 1 8 2 1 | BIOK—Kangoon, spot Home melt........ 6 6 a8 
Gulpbate .......... £16 8 1610 | Outch, ord.to fair... nom Bates tee ee > : : | : gb Se seeeseeecess - : : ° ery 

: : apap... «eee _ 

ete artes 0 ite é | DYEWOODS as Do WS do 16 2 0 | ROSIN-per ton— are eo 0 % 8 

Ashes, pot”. -percwt3i0 6 310 @ | 12 6 Dressing Hides... 25 3 1 | American... ... 65/0/0 s71c0 | BL Make, folr..... 0 & 4? 
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Oslomel ...... perib ¢ 3 6 4 | BedBandes ........ 1118 |  Standard...... easbl22 012210 | “QOa fair to Aus |= M40 8 Broben Petos—Oom. =, 

fodine, dry'~;--per on 0 105 0 11 Bapang Ceylon ...... 12 8 | Wend Boe. pig p.dor | nom | Garnet Lac, AC, biky 320 0 MOL PR ee 14 
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Ohlorate, net ...... 24 265 Soft, 86 lb & upwards 66 6 73 6 3 lish ingots . 537 5 6 0 ane ecccece 5 0 
Prossiate .......... 3 0 3 3 | FLAX—spot—c.if 2s | jo, bare .... BineElephant TIMBER—Timber & Hewn Wood 
Do Foreign........ 210 30 | Bie Sk 8... 167 6 | Standard cash ....357 0.358 0 | Aiea meelMephant 87 0 2 0 | cash Pio fimber.. 202 
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ee eS a S uk : | Slanets U/A Medium 143 § | Sol, evade soe 0/0/0 ° at ; s ; 
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THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


With which are incorporated the Bank of Africa, 
Limited, and the Natal Bank, Limited. 


= A GREAT NATIONAL 


“The Sister of LiteratureTobacco” 
Prof. SirWalter Raleigh in the Times’ 


sees anti 


NOTICE TO SHAREHOLDERS 






Notice is hereby given that an EXTRA- 
ORDINARY GENERAL MEETING of Share- 
| holders will be held in the Board Room of the 
| Bank Buildings, Pretoria, Transvaal, on FRIDAY, 


DISTRIBUTION 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over. 


| 


4 











‘A pipe! It is a great soother a 
pleasant comforter. Biue devils 
Fly before its honest breath 

lt ripens the brain, it opens the 
heart; and the man who smokes 
i thinks like a sage and acts like 
Ha Samaritan” 

: LORD LYTTON 











PLAYER'S 
Navy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS 


White ia Mild and ey 
9; 10; : 
per oz. per oz. 


This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu- 
tion to wounded Soldiers and 
Ssilorsin Hospital. Termsand 
particulare on application to 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. (of Great 
Britain and Ireland), Ltd. 


P.720 


SPAIN. 


A Gentleman residing South of Spain requires 
further Agencies. Ten years’ representative of 
London House. Knows English.—Apply, 8, & Co., 
6 Moorgate street, E.C. 2. 








: THE BUENOS AYRES GREAT 


SOUTHERN RAILWAY COMPANY, 
LIMITED. 
NOTICE. 


The Brenos Ayres Great Southern Railway 
Com ni Limited, hereby give notice that the 
REGISTER of Members and the Treasury Register, 
Scheme B (5% Preference Stock) will be CLOSED 
from Thursday the 3rd October to Thursday the 
17th October, both days inclusive. 

By Order of the Board 
A. GIBT, Secretary. 
Offices of the Company, 
ne Se ents wht 
Fiasbury Circus, London; E.C.2. 
25th September, 1918. 








; the 22nd November, 1918, at 12 


o’clock noon, for 


£9,700,000 
or over £31,000 for each Working Day! 


the following purpose :— 


To consider and, if approved, pass the following 
Resolution :~ 

“That the Capital of the Bank be increased to 
£4,000,C00 Sterling by the creation of 100,000 
Shares of £10 Sterling each, to be issued in 
such manner, at such times and upon such 
conditions as the Directors shall from time 

to time determine.”’ 


Chief Office: Oxford Street, Manchester. 
The Head Office (South Africa) Register will be 


AnnvaL Income Excerps £4,400,C00.. 
closed from the 19th to the 23rd November inclusive, ciel ae : 
and the London Share Tr nsfer Register of the 


Funps Excerp £14,500,000. # 


REFUGE ASSURANCE COMPANY 


Limited. 


» 


Bank will be closed from the 8th t» the 12th October 
inclusive, for the purposes of this Meeting. 

Attention is drawn to the following :—Holders of 
Share Warrants to Bearer are entitled to vote by 
proxy. Such Shareholde s desiring to be present 
orrepresented at the Meeting must deposit their 
Share Warrants at either of the places, and within 
the times, stated below — 

(a) At the Head Office of the Bank in Pretoria, at 
least Three Days before the day fixed for the 
Meeting. 

(b) At any of the Branches of the Bank in Sonth 
Africa, at least Eight Davs before the Meeting 

(c) Atthe London Office of the Bank, 
Circus Place, London Wall, E.c.2.) ’ 

(a) At the Offices of Cox & Co a f 
(France), Limited, 22 Rue Louis- } aohen Days 
le-Grand, Paris, | efore the 

(e) At the Rotterdamsche bank Meeting. 
vereeniging, Amsterdam, 

The instrument appointing a proxy must be 
deposited at the Office in Pretoria not less than 
48 hours before the time fixed for the Meeting at 
which the person named in such instrument 
proposes to vote._-By Order of the Board of 
Directors. 


Crams Pam Excrep £25,000,000. 


ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury squar*, 
London, E.C.2. Premium Income exceeds £900,00)). 
Funds exceed £1,900,000. Claims paid nearly 
£5,000,000. Annual Reports and Prospectuses ¢730 
be obtained on application. 





© Ae et 


CHINESE GOVERNMENT 
FIVE PER CENT. GOLD LOAN OF 1912.” 


6 


Notice is hereby given that the COUPON on ‘she 
Bonds of the above Loan due 20th September, 1/18, 
will be PAID on and after that date (Saturd4ys 
excepted) in Englan’ at:— 

Lioyds -Bank Limited, 74 Lombard strfet, 

London, E.C.; or at the 

Charte:ed Bank of I: dia, Australia, and China, 
" 7 : 38 Bishopsgate, London, E.C.; or at the 
Pretoria, 21st September, 1918. British Bank for Foreign ‘rade, Limited, 48 

NOTE.—It is not contemplated to increase the Bishopsgate, London, E.C. 

Bank s paid-up Capital immediately, or even in the The Coupons must be left three clear days 
near future, to the amount mentioned in the (excluding Saturdays) for examination previous to 
proposed Resolution, but the Directors deem it payment. 


desirable to ask Shareholders to give them power British Bank for Foreign Trade, Limited. 

to create the additional Shares from time to time H. BEACON, Manager. 
at their discretion in the event of the necessity 48 Bishopsgate, London, E.C, 

arising to utilize farther Capital. 23rd September, 1918. 


—me 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 


An Ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high. : 


New Zealand, a country as large as the United Kingdom, with but a million’ 
population, has an annual export of raw products exceeding Twenty Million: 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 


C. P. MATHEWS, Secretary. 
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Johannesburg Cons 


Incorporated in the Transvaal.) 


| REPORT 


-_— 
LLL CL LLL LL LAL LR 
~ ~ 2, ot ys 
PS = 





THE 


OF DIRECTORS 
Cons 
th day of November 


Johannesburg lidated Investment Company, 


Tuesday, the 2 


\ MUNTS ' 
I | \ 
i 
l . iD 
‘ 
} \ 
\] ARE HK - | 
i 
N‘\ \ 
} 
‘ | 
! 
\ i 
\ 
} 
. 
4 r D 
i 
\ INT} ] i 
| 
I 
: | 
, 
\\ “ 
with tft I (so I! 
g ; nt 
I ‘ ! 
' 
: 1 i I e 
2 ar 
BALANCE SHEET, 
APITAL AND LIABILITIES 
a i | Res 
N r 1 
4 NT 5 R { 
al Issu 
Re ve Fund 2 
~ Credi 810 7 
1 N f st } - 
I Approp A Bala 95 12 § 
¢ t j I 1 Ca 
] é 
a 
£.4,.9025.504 ) | 
= | 
oe IOEL, « rman Di 
R STEPHENSON, } eee 
We rep the S I er at we Ave lited the accounts 
; & ] inesburg Oth f the { hannesburg Cons lidated Invest 
m ny, Limit datel 30th June, 1918, and have obtained all 
t rmation and explanations we have required. The Balance Sheet 
ft Johannesburg O e Company is, in our opinion, properly 
drawn up so as to ex t a true and correct view of the state of the | 
Con ffairs ] 2 burg rding to the best t our 
rmation and t explanations given to us, and as shown by the books 
f the Company in Johannesburg. We have als fied the securities 
1 South Africa. 
SAMI THOMSON, Chartered Accountant ) 
W. FERGUSSON, Registered Public Accountant. | Auditors 
Johanne Z Ju 1918 


PROFIT AND LOSS ACCOUNT 








ECONOMIST. 


olidated Investment Co.. 





to be submitted to the Shareholders at a Meeting to be held in the Board Roo 
Limited, Consolida‘ed Building, Fox street, Johannesp 


1918, at Ir am, 





. ' : hes 
( ‘ which hide ae toa 
sel ; . will 
c ‘ . 1 Wii he 
( YS a A j ht I m € I “ 
: we Ss Ay i ce New Sta 4 r 
A nd epted Van Ry ID i d 
‘ il Gold M a> Lim i ' 
Mining Comp 
W a t ubic¢ and heav 4 
ati t l 
temat ! King j 
i “ ll i j . 
\ cut in its prokts 
MINING STORES 
a : * . 
G Wa 
x ind ma 
] J pers < a x x 
GOLD PRODUCTION 
I gold prox ed by the ¢ pany G 
i Ju e last totalled 47,7 957 
DIAMOND INDUSTRY 
Sha l aware that the Comp. ld 
aiding diamond mine south Afr w 
i great benefits from the policy 
gurated by your Chairman, which was fully 
vious report 
ESTATES AND TOWN PROPERTIES 
Al g! improvement of portance can be 1 
\ ; siderably increased 
ELECTION OF DIRECTORS 
I t tt Articles f A ciat , four t the |] 
Sir R t | Llewelyn, K.C.M.G nd Me Char M 
John Mun ul H. A. Rogers, retire tat fier t ¢ 
ELECTION OF AUDITORS 
M s W. Fergu n and S. Thomson, the Auditors of 
i \ ] brame ig ind Messr Chatter Nichols and ¢ 
Audit = d etire trom thee and fier the lves tft 












September 28, 1918. 


LIMITED. 


m, 
urg, on 


f the Beard, 
THOMAS HONEY 
W. H. MARDALL,} 


By Order 


30th June, 
Cr. 


1918 


ASSETS 


a KS and ona . 
Mining Properties and Advances to Mining Companies 
Real Estate and I idings - 4 
Loans Mortgage and Real Estate St 
Pre-War Loans against Securities, subject to the Treasury 
and Stock Exchange regulations 102,59 1 
Loans at Short Call on Market Securities £455,943 7 
Fixed Deposits 30,108 38 4 
S iry Det a Dividends Accrued 245,089 oO § 
Cash at Bankers and in hand 78,269 15 6 | 
S 4.3 44 
Of ] ture, & 142 
} 
24,928,894 | 
ee nn 
ea - i] 
THOMAS HONEY, Secretary 
We report to the Shareholders that we have audited the accounts 
t the I Otc f the Johannesburg C« nsolidated Invest nt 
Comp Limited, dated the oth June, 1918, and have obtained “| 
he information and explanations we have required Phe Audited 
Accounts f the Johannesburg Office have been properly i;corporated 
t} i Bala Sheet and Profit and Loss Account, and in our | 
I oe Bala Sheet is properly drawn up so as ¢t t a 
true and rrect view of the state of the Company’s affairs ac: ling 
t } be f our rmation and the explanations given ¢ : nd 
as shown by the books of the Company We have also verihed the 


ecurities in London 


CHATTERIS, NICHOLS AND CO ieee 
Chartered Accountants Auditor | 
London, agth August, 1018 | 


the Year Ended 30th June, 1918. 














L ; i | Dy a Cr A = | 
: } To Dire s’ Fees, S$ War Donations and other | By Profits realised on Stocks and Shares, Dividends, Com- 
| ‘ i pei 7 Am unts receivea rom other (¢ ompan } "1 ions, and Sundry Receipts, less provision ror a 
.' To Ealance being realised profit for the year carried to j Income Tax and Amounts written off 22557 7 
be i. Appropriation Account sohaiioas 200,739 £418 | 
5 L2 "ag 3 8 £225.739 7 8 | 
| = | 
: - - | 
PROFITS APPROPRIATION ACCOUNT. 1] 
- ws ii 
Z sd | d sd} 
7 ent e 1 ost une 7a oa » » > } 6 
Sper cent d clared 24th June, 1918 197,500 © o | By Balance of Profit and 1 Account at th June 1917 rs : 1] 
Balance Sheet 161,705 12 § By Balance of Profit and L Account at th June, 1918 200,739 1 1! } 
tiger es | om : | 
£350,295 12 § £359.205 12 5, 
—_— ——— 
eee \ 
——————————— —<—— a ee ____ 
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Stas setesteeatsaeneaenasuienenbiaseeesmmatnpsionemmemees’ ses 
Banks, Ke.—Continued. |PBANCO DEL PERU " PHILADELPHIA COMPANY. 








LONDRES, LIMA, PERU, 


_ 


THE YOKOHAMA SPECIE BANK, LTD, | $obsctibed and Paid-up Capital... 2P500,000 





DIVIDEND No, 148, 


, ea ae Reserve Fund .... A QUARTERLY DIVIDEND of seventy-five 
(Registered in Japan.) , Established 1880, tersesesseeeseeee POOL, G13 eluent share (being one and one-half : cent. 
yscribed Capital .. “ -» Yen 48 y (14 per cent.) on the par value of fifty dollars a 
ee Capital a ae ee ae 42'doo mo — BRANCHES IN: share) on the COMMON STOCK of this Company 
Reserve Fund.. ee ee am tae 23,100,000 Chicle pa, Callao, Cerro de Pasco, has this day been declared PAYABLE October Jist, 

Head Office .. ae CHAMA. H clayo, Chincha Alta, Cuzco, 1918, tp stockholders of record October lst, 1918. 

Branches and Agencies at— ee Huancayo, Huaraz. Cheques will be mailed. 
Bombay, Buenos Ayres, Calcutta, Chang-chun, . quitos, Mollendo, C. BRAUN, Jr., Treasurer. 
=e oe ~ Letters of Credit, Draf 5 a 

Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, Deon ti é » Drafts, and Cable Trans- 
Los Angetes, Lyons, Manila, Nagasaki, Newchwan ers issued, Bills negotiated, advanced upon 
New York, rhe ng Peking, Rangoon, San Pranclece, or sent for collection. ‘ = PHILADELPHIA COMPANY. 


Seattle, Shanghai, Shimonoseki, Singapore, Soura- santos 
baya, Sydney, Tientela, Tokyo, Trinaate, Tsingtau. Th Agents in London: 
The Bank buys and receives for collection Bills of eA . j 
Exchange, issues drafts and Telegraphic Transfers ne See Asouicen neh pat, Oe 
and Letters of Credit on above places and elsewhere, Paris C ees, London, 5.0. 
and transacts General Banking Business. aris Committee, 8, Rue Halévy. 
|| Deposits received for fixed periods at rates to be 


DIVIDEND No. 12. 


A SEMI-ANNUAL DIVIDEND of one dollar and 
fifty cents per share (being three per cent. (3 per 
cent.) on the par value of fifty dollars a share) on 
the SIX per CENT. CUMULATIVE PREFERRED 
STOCK has this day been declared PAYABLE 
November Ist, 1918, to stockholders of record 
October Ist, 1918. 

Cheques will be mailed. 
Cc. J. BRAUN, Jr., Treasurer. 
Pittsburgh, Pa., September 18, 1918. 


i The &ronomist. 





obtained on application, 


ponmen ones’ x taTeustt sianese, | THE CANADIAN BANK 
| USSIAN AND ENGLISH 
R AND OF COMMERCE. 


} 

Dairen (Dalny), Fengtien (Mukden), Hankow, TramaTe, -, Plaza, Trujilic. | ‘ Pitebungh, Po, Segeemper 28, 008. 
| 
| 


i 











|| 31 &33 BISHOPSGATE, MOSCO\ , 28 NEVSKY, Head Office—TORONTO, 


| 

|| LONDON. EC2,  231ILINKY, PETROGRAD | paid-up Capital............-$15,000,000 (23,082,199), | T#lephone: Gerrard 2110. ee Ae 
| si Reserve Fund............ . $13,500,000 (£2,773,972). =——_—_—— 

saan ieieahaaeatt P t: SIR ND WALKER, C.V.0., LL.D., D.C.L. 

|| Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. enn SiR JOHN AIRD. ADVERTISEMENT RATES. 

| Chairman of English Council. \ Assistant General Manager: H. V. F. JONES. re 

| © OUNT A. A. BOBRINSKY, Over 370 Branches throughout CANADA, and in COMPANY PROSPECTUSES AND NEW 
Chairman of Russian Council. NEWFOUNDLAND, the UNITED STATES and ISSUES OF STOCK. £8 d 
EXICO. 


Page facing a whole page of matter ‘ieme Ss 
London Office: 2 LOMBARD STREET, E.6.3.  pBackPage .. 1. .. oe os 31100 
| The Pank transacts every description of Banking A general Banking Business conducted with | Ordinary Page.. .. «.. « « 2% 5 0 
| Business and extends facilities for trade between | all points in North America. | Half Page a - ee ee oo 1515 0 
|, Great Britain, Russia, Scandinavia, France, Italy, C. CAMBIE, Manager. 


| 
’ 7 ; | ADVERTISEMENTS IN SINGLE COLUMN. 
THE EASTERN BANK, LIMITED. Prospectuses and New Issues of Stock 
| 
' 





A. KIAER, Managing Director, London. 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 


BANK OF NEW ZEALA a on as 

1 ND , — aeeate | Financial and General ae 013 

i] The sectors he ECLA D INTERIM - 

1] Incorporated 29th July, 1861. , naan oat noe — aor share less ” ” ” ee -. PerInch 015 0 

Ff seumeee = ~ — eee a, . Income Tax at the rate of five shiliings and nine- | Banks and Insurance Cards.. , ,, 012 0 
ondon ce— » Queen Victoria-street, E.C.4. pence in the £ payable on the Seventh day of | Trade at * wane” che ee 030 

|| AUTHORISED CAPITAL .. ss £5,500,000 | October, 1918, notice is hereby given that the | Situations Vacant and Wanted : Ten 

lg SUBSCRIBED CAPITAL, Transfer Books of the Company will be closed from Premises to be Let or Sold f Lines 03 6 

Four per cent. Guaranteed Stock.. £529,988 0 0/| the Third day of October to the Seventh day of | Auction Eales vo (& Under 

i “A vi reference Shares issued to October, both days inclusive, to allow preparation | Each Additional Line a 6 

N.Z. Government.. °° ee 500,000 0 0] of Warrants.—By Order of the Board, | ° 7 we ' 
‘s . Shares issued to omen . R. CARTER, Secretary. | — 
1} ‘.Z. Government... ee ee J 0 0 4 Crosby Square, London, E.C.3. , OFFICES: 
_| Ordinary Shares ee ee +» 1,500,000 0 0 a5th eptember, 1918. : 


£2,779,988 0 0 











| Reserve Fundand Undivided Profits£2,545, ( 


| 

' 

| 

|| Negotiates and collects Bills of Exchange. Post 8vo. 3s. 6d. net. 
| Grants Drafts on its Offices in New Zealand, 

|| Australia, Fiji and Samoa. 

} 

| 

i 


‘eovteontrnaurmsms. |War and Lombard Street 


| 


| 
| 
| aa TORNQUIST ae By HARTLEY WITHERS, 


| 

Limitada Author of **The Meaning of Money,”’ ‘‘ Poverty and Waste,’’ &c. 
i ’ 

BUENOS AIRES. 

H Established 1830. TIMES :—"' Carricd out with the same happy tcuch of literary simplicity and wit, com- 
i 


Oldest Business Establishment in the River Plate, | bined with an expert knowledge of his subject, which bas given distinction and popular value 


—— is preceding books. Nothing could be clearerormoreenlightening for the general reader.’’ 
Capital Fully Paid Up and Reserves, to his preceding boc ne . 6 g 





£2,587,251, MORNING POST:—‘' In brief but most attractive language it deals with the historic ; 
GENERAL FINANCIAL, BANKING financial events of the past six months. A most fascinating résumé of the financial events |/ 
' ’ - ee ‘3 b 
AND COMMERCIAL BUSINESS. of the crisis up-to-date. a 

‘am  d@adia DAILY NEWS:—‘ Mr. Withers knows all the machinery of the money market, and |} 
, 3 : ' 

ee SODRA he has a lucid style which makes matters plain normally very mysterious and technical to |! 
l r the layman.”’ 4 
Branches: Stockholm, Gothenburg, Malm36, saeniaditiae oF ‘ 
Boras, and in 60 other places in Sweden. { 


Capital fully paid .. -. Kr. 30,000,000 London: SMITH, ELDER & COQO., 15, Waterloo Place, S.W. 


Reserves os ee -- Kr. 15,200,000 





ieee meininn ne 2s 


All kinds of Banking and Exchange Business 
=< er ne terms are invited. The WORKS and LIFE of WALTER BAGEHOT : 
| THE ANGLO-LGYPTIAN BANK LTD. Epitep sy Mrs. RUSSELL BARRINGTON. 


SUBSCRIBED CAPITAL, £1,500,000. j De 
PAID-UP. .. £500,000 | RESERVE FUND £710,000 | 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘‘ Works’’ only will also 


| BRANCHES—Alexandria, Cairo, Beni-Souef, Man- Sagi 
be supplied, £3 7s 6d net. Prospectus Sent on Application, 


sourah, Port Said, Tantah, Zagazig, Khartoum, 

Jaffa, Jerusalem, Malta, Gibraltar, 

BANKERs—The Bank of England, the London 
Joint Stock Bank. 


, The Bank transacts ees een ponting * * . 
usiness in Egypt, grants tters of Credit, an Th L f f W It B h 
affords facilities to travellers proceeding to Egypt * e l e O a er a e ot. 
— elsewhere. as - od b 
eposits received for fixed periods at rates to be : ’ . 5 — 20 . r > : 
obtair edon application. Interest payable February | By his Sister-in-Law (Mrs. RU — a ie cet ane and other 
th and August 31st. ions. n the Original Binding. vo. s net. . 
On current accounts Interest at the rate of 2 Illustrations (1 the O 4 9:) ) 
per cent. per nnum allowed on minimum monthly 
balances, provided they do not fall below the sum | 


Head Office - HELSINGBORG (Sweden), 


ot No. 27 Clement’s lane, Lombard Street E.C.4, LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 
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Banks, &c. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....¢1,000,000. 





j SURPLUS.... §500,000. 
Accounts of Banks, Bankers, and Firms received 
mpon favourable terms. Collections made and 


| remitted for promptly 

| Careful attention given to the Purchase and Sale 

of American Secuitties. Cable Transfers made 

Lowpox Bangers--The London City and Midland 
Bank (Limited 


| GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 





CHARTERED 15%, 





Acts as Executor, Guardian, Trustee, and 
all fiduciary capacities by appointment of 


il 


the Courts and individuals. 


r 


nt the Company conserves and handles 


er 


ntrusted to its care, 


na 
na 


remitting income therefrom. 


e with British owners isinvited 


management of such funds. 


Capital and Surplus, $10,000,000. 
THE ROYAL BANK OF CANADA 


Capital Pald-up aa . : 
Reserve Fund and Undivided Profits *15,000.000 
Tota! Assets > 360,000,000 
Head MONTREAL. 
SIR HERBDRT 8, HOLT, President 
t , Vice-President and Managing Direetor, 
FE, NEILL, General Manager, 


LONDON OFFICE: 


2 Bank Buildings, Princes St., £.€.2, 


R, WHITLEY, Manager. | 
MACKIE, Joint Manager, ‘ ’ 


Flee: 


a | 
a 


] 


T 


: iif *62 Branches in Canada and Newfoundland; 3¢ 
tet sranches in Cuba, Porto Rico, Dominican Republic, 
fe} osta Rica and Venezuela. Branches in British West 
y ndies: AN1TiGUa, St. John’s, BAHAMAS, Nassau; 
: 3ARBADOS, Bridgetown; DOMINICA, Rosean ; 
i GRENADA George's; JAMAICA, Kingston ; 
; ST. KITTS, Basseterre; TRINIDAD, Ports of 
; Apain; San Fernando. BRITISH HONDURAS, 
Selize BRITISH GUIANA—Georgetown, New 

: ek Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 


YORE AGENCY, Corner Wiiliam & Cedar Streets 


BANK OF NEW SOUTH WALES 


Established 1817. 


Lonpon Orrice— 29 Threadneedle-street, E.C.2. 








Ld £10,759,720 
, The London Office tissues Drafts on Demand on 
ts Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
hespondents in Tasmania. Makes Mail and Cable 

|| Transfers, Negotiates and Collects Bills of Ex- 

| ehange. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 

‘very desoription of Australasian banking business. 

H. MELDRUM, Assistant Manager. 


| HONG KONG AND SHANGHAI 
| BANKING CORPORATION. 
Saprrat Aut Parp Up - ++ $15,000,000 
STERLING Reserve held in 
London at exchange of 2s 
per @= £1,500,000 -» $15 J 
SiLveR Resexve .. $19,500,000 $34,500,000 
Reserve Liasiity oF Propriztrors .. $15,000,000 
Head Office—Hone Kone 
Chief Manager—N. J. Stans 
Branches and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Pe 





new, 
een 


Tientsin, I'singtao, Yioilo, Yokohama. 


opens im, 


‘ Loxpon Commirrer :—Henry Keswick, Esq., M.P.; 
i William Gair Rathbone, Esq.; A. M. Townsend, ee 
ys Maw. Lonpo: ona'sist 
c AGERS Im " 
' Site Caagues Appis. H. D. C. Jowss 
es a 
i (AB 3 GRACECHURCH STREET, LONDON, E.C. 
-F ' ae ~ London: Printed for the ors by G. B. Haar, st. 
} PtH \\. Published by the Proprietors at Gran 
ae - 
a 
a 
: ‘ i 


' 
382,875 Savings Bank depositore 


Pafd-up Capital... ...........00000000000+43,904,860 | 
PS Ts sn 0000-00 nnvechineveneeen 2,950,000 
Reserve Liability of Proprietors ........ 3,904 .860 


ng, Penang, Rangoon, Saigon, 
San Frar cisco, Shanghai, Singapore, Sourabaya, 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1826. 


Capita! Subscribed. £5,000,000. 
RESERVE FUND 


ee 


HEAD OFFICE—Epmevres. 


J. 8, COCKBURN, Genera! Manager. 


LONDON OFFICBE—37, Nicholas Lane, Lombard street, B.C. 4. 


SIR JOHN FERGUBON, K.B.E., Manager, 


THE BANK OF ADELAI 


(Incorporated by Act of Parliament, 1865 
Authorised Capital, £1,000,000 
Subscribed Capital, a. 





Paid-up Capital ..........secceses ,000 
SONG TNE 6:64 o608000n0060e0802 555,000 
£1,055,000 
Uncalled Capital..........0..se00. 125,000 
Reserve Liability of Proprietors .. 625,000 
£1,805,000 


LONDON OFFICE—11 LEADENHADL BY. E.C.3 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabied 
Deposits received for fixed periods at rates to 

be ascertained on application 

P+ RCY ARNOLD, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up 
Reserve Fund - 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


V oc, B, JONES, Manager. 


TH BANK OF AUSTRALIA 


the Australian Government. 


32 DENISON MILLER, 
Bie 


" Governor. 
Branches and Agencies throughout Aastralasia. 
Banking and Exchange Business of every desorip- 


COMMONWEAL 


Guaranteed b: 
JAMES KELL, 
Deputy-Governor. 





| tion transacted. Bankers to the Government of the 


Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 

2,700 Savings Bank Branches and Agencies at Post 
Offices in Australia. On December Jist, 1917: 


had balances a im £13,748,274 

| General Bank Balances .. 30,773,195 
| Other Iteme .. 2,671,665 
£47,193,134 

eee et en eertartaI 


| London Office: 36-41, NEW BROAD 8T., E.C. 
Cc, A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts, and Tidworth Barracks, Hants, 


NATIONAL BANK OF INDIA, 


LIMITED. 

(Bankers to the Government in British East Afriéa 
and Uganda.) 

Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 


BRANCHES: 

Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa B 
Karachi Mandala Nairobi — 
Cawnpore Adenan Nakura nae 
Lahore Aden Point Kisumu } 4?rica 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala + Uganda 
Tuticorin Jinja 
Dar-es-salaam, Occupied Territory, German East 
Tanga, Africa, 

SUBSCRIBED CAPITAL ............ #£2,000,000 

Parp-up CAPITAL ..... posses + ++ -£1,000,000 

Reserve FUND ............00. »..&1 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited ; tional 
os of meenee Limited a 

e Bank conducts every descri astern 
banking business. - ae 
Ppt rag ad arn rates to be 

applica . Interest ble 30th 
py — _ 
Current accounts are opened, and, they 
Go not fall below £200, interest Eee aas 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


Ciemente Press, Ltd., N 
ville House, ‘ tr 


Paid-up, 21,000,000. 


DE.| BANK OF MONTREAL 
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(September 28, 1918, 
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Uncalled, 
&800,000. 


GEORGE A. HUNTER, Secretary, 


DUGALD BMITH, Assistant Manager > 


Established in 1817, 
Capital Paid up, $16,000,000. Reserve 
16,000,000 Undivided Profits, @1,784,979, 
Board of Directors. 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.E., Vice-President, 
R. B. Angus, Esq. Harold Kennedy, Esq, 
Lord Shaughnessy,K.C.V.0.| H. W. Beauclerk, 
C. R, Hosmer, E George B. Fraser, Esq, 
H.R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. Cockshute, 
William McMaster, Esq. wn, Eaq, 
Major Herbert Molson, M.C. 
HEAD OFFICE: MONTREAL 
Genera! Manager : 
Sir Frederick Williams-Taylor, LL.D. 
F, J. Cockbarn, Acting Assistant Genera! Manager, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City, 
London Office: 47 Threadneedie street, F.C. 2, 
8 Waterioo Piace, Pali Mal!, 8.W. 1, and 24 Cock-« 
spur street, 5.W. 1. 
London Committee : 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 


|J. H. Ashdo 


Manager, George Cyril Casse!s. 
Financial nts of the Government of the 
minion of nada. 
The Bank undertakes Monetary Business with all 


Allied and Neutral Countries, and with its numerous 
Branches offers exceptional! facilities for the trans 
action of a general Banking business in ‘anada, 
Newfoundland, the United States and Mexico. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capita! (fully paid) ..........+.+. 
Surplus and Undivided Profite .. $9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited. 

Foreign Department 

Finances Exports and Imports, buys and sella 
Foreign Exchange, Telegraphic Transfers, ete. 
and makes collections on all parts of the world, 


London } London Joint Stock Bank, Ltd., 


Bankers London City and Midland Bank, Ld 
UNION BANK OF CANADA. 
Incorporated 1865. Head Office : Par 
Paid-Up Capital .. ée -- $5,000, 
Rest - A Undivided Profits .. $5,600,000 
Total Assets exceed $145,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in Americ. 
Deposits received at favourable rates, which may 
be ascertained on application to ; 
London Offices: 6 PRINCES STREET, E.O. 2. 
2 HAYMARKET, 8.W. 1. 
New York Agency: 49 WALL STREET, 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


$3,000,000 
#1,000,000 — 
ulring supervision of 
attention. Delivery 
dertaken—terms oD 


CAPITAL .. 
SURPLUS.. 
Documeaiary Collections re 
the pone given ——- 
ainst parti yments un ; 
application. Reading and Writing Room for 
Travellers, whose mail may te addressed in our 
care. A cordial invitation extended to Importers, 
Exporters and Bankers passing through — ° 
to visit this Institution, Ynformation chee : y 
tarnished thom on commer airectoa to Dent 
uested, visitors will g y r : 
oe and Manufacturers interested in their res 
pective lines, f~ 
Cable Address: DEAMATBANK. Cables subject to censorship 
LONDON AGENTS, Lloyds Bank, Ltd. 


WM. A. TILDEN, Puesident, 
HARRY LAWTON, Manager Foreign Department 








